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THE MONEY MARKET. 


OWING to window-dressing and otner pressure, the 





, awa eh; i. 
money market has been very short of funds this week, 


owea trom 


and considerable amounts have been bor 
the Bank of England. The strain is, of course, tempo- 
rary, but it has had its effect on discounts, w hich are 
not likely to recede much when the short-loan market 
again becomes easy. ry 
of rates in the later autumn. The great 
of money; but owing to the failure of the maize crop 
the United States will require less than usual. The 
prostrate condition of Brazil, owing to rubber prices 
and public extravagance, is a new cause for anxiety, 
while the recrudescence of war in Albania will make 


Opinions vary as to the severity | 
crops In | 


Russia, India, and Canada will no doubt require a lot | 
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2 tue Necessity for | 

s bn kish Treasury | an excise. As regards the latter neodees’ | 

loans from the French investor, Turkish ‘.| Commission has this year and last sone el 

tions for advances from the Britis! on 


; : ds ISN Sugar Beos| 
Council and the English Sugar Beet Pioneer oon 
ioneer Associs.| 


; . . rata 
| it more difficult for the French banks to recover their] of sugar-beet, and still more to ¢) 


'| notes are said to be on offer at very heavy aiscounts 


in Constantinople. Thursday’s Bank returns showed, 
i] ‘pele 2 = 5 imi j ) ‘ 7 . ; 
as we expected last week, a sensible diminution Of }jion Until adie: Matinee the Com; 


. ‘ Ussioners’ handc| 
|| strength, owing to an efflux of £,1,248,000 in gold. have been tied by the declaration of the Fee 
\| The Reserve is now lower than in the corresponding | Office and the Board of Trade that reign 
‘week of last year. Yesterday the discount rate was| would be regarded as bounties by parties to the 

i Brussels Convention. At the end of th present mo i“ 
the British Government’s decision to withdraw from aa 
Convention takes effect, and the Commissioners 2 

Our American correspondent telegraphs :—The stock | now CORMNROEENS the — of bounti S, which have 
markets are still in a cautious mood, fearing the hitherto been impossib e. During the year _privatel 
approach of a monetary strain. Few applications have eee actor _ . —_ y in Nor. ]} 
‘been made for the deposit of public funds. The interior | 'O'*, wae ams ¢ establishment ot wh ch the Commis. || 
banks are arranging with New York for the usual crop | !0ners give vent to the following remarks : 
funds. Some of the cash actually taken by the banks in The establishment of this factory renders it unnecesc 
| agricultural sections is reaching New York in payment | for them to consider a scheme on the lines which they hag 
of old balances due to New York banks. Fears of a formerly contemplated ; and even if it were desirable 
receivership for the Rock Island, on account of the ee: oa be impossible for them to assist 
a can x : é é ' prise, since it 1s owned and worked by a com. 
severe declines in its securities, have been removed by pany trading for profit. They have, however, examined iy 
'|news that the October interest payments are already question whether it is advisable to assist the growth of ty 
'in the bank. Wall Stteet is convinced that some favour- | beet sugar industry on other lines; and ue provisions - 
‘| able action on the part of the Union Pacific is pend- decided that aid might properly be given from the Develop. 
ing, though it may prove only a cover for a re-| ment Fund on what may be called the educational side 
duction of the dividend. The Tariff Bill will probably | the industry—i.e., providing the farmer with advice a 
become effective by October 1st. Interviews with lead- instruction on methods of cultivating, Preparing tor the 
pe - Serge? factory, and transporting to it the roots which he has grow; 
ing manufacturers show that these expect no injurious | They ‘think that now that a factory is established a 7 
results to their business. The Senate will probably] an undoubted opening for assistance of this kind, whic 
delay banking legislation until the regular session of | appears to them (speaking as laymen) to be strictly 
Congress, which commences in December. Gold im- 


accordance both with the Convention and with the dec; 
ports are expected here after the German demands are 
satisfied. Steel and copper are weaker. 
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May by the British delegate at Brussels. 

In this and in a subsequent passage the Commissioners 
are at great pains to dress their bounty grants ina guis 
of purely educational expenditure, but their protests 
tions are not convincing. The fact remains that a de-| 
finite policy of subsidising ‘* an infant industry ’’ is con-| 
templated, and it makes no difference in what language | 


* > * 


| The reports, to which our correspondent referred, 
that the Bank of Java called in last week considerable 
‘|amounts lent out in Amsterdam, are denied on good 
|| authority. 
its authors seek to conceal it. Apart from the general] 
principle involved, we fail to see why this particular in-}) 
dustry should be singled out for favour. Why, we} 
should like to ask Mr Lloyd George and the Commis- 
| 


* * * 


Subjoined is our usual tabie of current rates :— 
BANK RATE and MARKET RATE. 


sioners, should the beet plants from which sugar Is ex-| 





























This Week Last Week | dixon these Wie. =" tracted receive State support in preference to any other 
i—_——|—— | aieninemmiaiain pa root crop, such as the potato or the mangold, to whi ay 
i} Menehe vate....| % a % % a our soil is at least equally suited? Ili beet sugar} 
'| Market rate .. 9 33g 34 2 | 32 38 can be produced profitably in England, by all means let 
er ese ao ae _ = 1 it be grown—at the grower’s expense. But if We Gis) 
| LONDON MARKET RATE Compared with FOREIGN MARKET | |jke the Commissioners’ proposals, the refusal of the | 
I] RATES (+ above ; — below). Chancellor of the Exchequer to impose an ae na 
| a on beet sugar to balance the import duty Is st more | 
Thi | A Fort- |Three Wks.| A Month ‘ : . rw = The fact 
| pao ee Week. night Ago.| Ago. Ago. obnoxious from the Free-trade point of view. rhe fact | 
| ae ee, ee a: a "a oo that the proceeds of such an imposition would — | 
a el a be if = et i} + i nificant does not mitigate the mischief of infringing | 
i ee. ee i —_ = - + ‘6 . - iio > -stem. } 
i} ———— ae en’ —- @|}— § |— a |the cardinal principles of a I ree-trade system | 
e ia ; ‘ . . wo 
|| CallMoney + 1g t+ owl a4 o1 14 og | 4 ow | Then there is an awkward dilemma. One of wit 
{| RATES ’ EXC wes things must happen: either the spoon-fed incustry W") 
P of EXCHANGE. prove a complete failure, in which case oe | 
j Ses sss ehnssasiovdaneesistensnasnshentamntioniisintniasi if it 
i | : . < . - , andered; of, U 
| This Week.'Last Week. A Fort "Three Wks.| A Month | Money will have been uselessly squand: 7 aa al 
| chia es. jae age] age. Ago. thrives under Protection, it will exert its growls |) 
|| wre: Per Mille. | Per Mille, | Per Mille. | Per Mille. Per Mille. | fluence to ensure the continuance of the artificial cond! | 
i a," forus/1 forus | ¢forus | ?forus | # for us 


tions which it enjoys. Common experience shows wer | 
an industry that is developed under Protection aan 
succeeds in retaining its favoured position, and = Y +. | 
often employs the most corrupt methods to attain |” 
end. This fact will not be denied even by those a 
theoretically favour the protection of a ould | 
dustries. Why the sugar and tobacco growers ici 
be able to squeeze the British taxpayer 1s 4 ™""” 
which neither the Chancellor of the Exchequer n0F el 
Tariff Reform League has so far been willing aaa 
plain. But we shall want to know particulars De? 
the next Budget. fe a 
The pioneers of tobacco cultivation seem t 
clover. The Commissioners say :— 


A considerable grant (£35,000, spread over 


agstus/1 agst us agstus | 3 agst us for us 
—- porooess 1k agst us # for us } for us | 8 forus | of for us 
|| New Xork ......' yy for us! gagstus | 1g agst us | 14 agst us| 2 agst us 
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THE DEVELOPMENT COMMISSION AND THE 
PROTECTION OF INFANT INDUSTRIES. 


i 


\ 


| 

il ‘ 

| We referred briefly last week to the third annual report 
| of the Development Commissioners, covering the year 
ended March 30, 1913, but deferred for discussion 
two important features of the report, which deserve 
: demand the closest attention of all who call them- 


~ 


i 


selves Free-traders, not least of the Free Trade Union 


* > > 7 sears) | 
and Cobden Club, which rightly declare their independ- ae 


growing 

“nce leon. i > as been m¢ couragement of tobacco 6!" | 
ence of political parties. We refer to the grants nt boom, seatte ie tne ae ofauk of the same ee 
meni aa eland; 4 s are . arrange | 

made or proposed for the cultivation of tobacco and! promised, if in another part of Ireland similar i 
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|. offer Irish tobacco to an Irish member. 
members of the Government and the Civil Service were 
| compelled to smoke Irish tobacco until the protection 
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Septen 


ments 


arct erant. 


iber 27, 1913.) 


-an be made to those made for the application of the 
= Most oi the existing tobacco growers in Great 


.? formed themselves into a co-operative society 


Britain have 
ant trading for pr¢ 
snd a grant of £7,500 
saintenance expel 


sats but not to tl 


Every arg 
applies Wi 
e the tobacco grant. 


the Commissioners may 
profitably 
yopean neighbours in climates not very different 
‘om ours; but with tobacco the case 


+ is produ ed 
Eu 
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| rearing of white elephants. 
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ii ¢ 


0 expect the Treasury to put matters right. 
y appeal to the Cobden Club and the 
‘ Union to use their influence to check this 
infringement of principles, the defence of 
raison d’étre. 
institutions would suffer 
it could be said that they refrained from 

in defence of an elementary principle for 
rrassing the Government of the day. 
ere is a large body of Free-traders 
nsist upon straightforward action if the exist- 
¢ new Protection is brought clearly before 


| which is their 


{ this weed came to 


not last many months. 


be produced at a 
vant in aid was 


~ 


ible to its promoters. 


|| The task before the Commissioners is admittedly 
1 As ! 
aimcuit one. 
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we may surely 
Free Trade 
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CANADA'S MUNICIPAL LOANS. 
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Tobacco has been grown in sm 
for many vears, and the results, from the point of view 
f quality, have been notoriously poor. 
sported to be a common practical joke at Westminster 
If all 


sufficiently 
ananas—and we have heard of one intending appli- 
ant for a grant for the cultivation of this fruit. 
act, a sufficiently large grant is the only hypothesis 
necessary to ensure profit to the promoters of any 


vears the 


principle. For, 


experiments ’ 


”” 


fit, to rehandle and market their tobacco ; 
has been sanctioned for capital and 
nses during the current year. 
he same amount, will be required in later 


Further 


ument raised against the beet sugar grant 
ith equal—perhaps even with greater—force 
In the case of beet sugar, 
sugar 

our 


is different. 
all quantities in Ireland 


It is, indeed, 


would 

could 
Government 
could 


ctivity in this country, from rubber cultivation to the 
If the loss on a given out- 
\put amounts, say, to £8,000 per annum, a Govern- 
| ment grant of £10,000 per annum will make it profit- 


‘ Commissioners 
| appeared to be working on the right lines, more par- 
ticularly as regards their original decision to make 
| grants where an immediate return was fairly certain, 
jrather than in the vague hope of distant profits. 
| now they have abandoned 
|speaking of the tobacco and sugar beet grants—which, 
oy the bye, after all the talk about their ‘‘ educational 

haracter,’’ they go on to describe as 


| Quasi-commercial 


commercial or 
—the Commissioners 
| desire to make it clear that very possibly, and even 
| probably, the State money spent on these experiments 
jill not return to the State. 


They are not very cheap, 
j}and they may 


y fail as commercial undertakings. 
hopeless, unless Mr Lloyd George reconsiders the case, 
But 


influential 
loss of 


which has been felt aout the possibility 
> set-back in Canada will be largely dis- 
‘he satisfactory news that a really good 
But plentiful crops will only 
dearth of money, and enhance the im- 
nada of the London market. 
\anadian Government and the Canadian 
or « both been borrowing over here, and we 
~“* t may be useful to discuss at some length 
loans which have grown so rapidly in 


In the last 


In 


a 
| Everyone who wants money (and most 
people do want it) for development schemes, good, 
bad, and indifferent, sees his chance in the Development 
Fund. For the first two 


But 
in 


It is 


And 


THE ECONOMIST, 587 


recent years. The following comparative table has 
been compiled from our statistical records of capital 
issues, and throws some light upon the change that 


has taken place in Canadian mun 
the past three years :-— 


icipal credit during | 


CANADIAN Mvunicrpat BoRROWINGS. 








First | » First ,| First | » 
Yield : Yield . 3 Yield 
Description and Issue Price “ae Me ‘at Issue! vine at Issue Nine at Issue 
Months “,..- Months °° Months 
103} Price : > Price. rQiz Price. 
aJii 4216 AJivo 
; Amount Amount Amount | 
City of West Mount (Mon-at Issuc at Issue at Issuc | 
treal) 4 % Debs.,; Price. Price i c 
£102 14s 10d, offered at £ £84 £ Gsa £ £8 A} 
£104 0s 6d ....... veces) 104025; 319 3) nil 
City of Port Arthur (Ontario } 
44 %, Debs. (1014)... ..... 112,360'4 8 9 nil a ee ee ! 
Do 5 % Debs. (99)....... ae ; 411543 5 1 0 
City of Victoria (B.C.) 4% 
 cctccccccces 115,737 4 1 3 ee a 
Do 4 % Deb. Stk. (98) ... “é .. | 3024284 1 . 
Do 44 % Red. Stk. (95) 458,755 414 9 


City of Maisonneuve (Mon ° : : | 


in the nine months of 1913 more than double as much 
to municipal improvements in Canada as he contri- 
buted in the same period of 1911 and 1912, though it | 
has been necessary to tempt him with considerably 
higher yields. | 

But while enormous sums have been lent to the | 
municipalities of Canada—which range in size from | 
large cities like Montreal and Toronto to large| 
villages like Moose Jaw—there is far too little known | 
about this department of Canadian finance. Though | 
some statistics have been published for Manitoba 
showing that quite a number of municipalities in 
Manitoba have no debts at all, we are not 
aware that any compilation is in existence €X- 
hibiting in detail the whole indebtedness of each 
Canadian municipality with the population and rate- 
able value. As a matter of fact, ina good many cases 
municipalities have other debts of a private or re 
character, some of which are first mortgages on their | 
assets. But want of information begets suspicion, and 
the fact that there is no sort of supervision certainly | 
goes against the municipal borrowers of Canada, and | 
tends to raise the rate at which they are able to} 
contract loans in London. The remarks we propose | 
to make on this subject are dictated quite as much by | 
a desire to help Canadian ratepayers as by a desire | 
to safeguard the interests of the British investors, and | 
the same, we are sure, is true of the suggestions lately | 
put forward by that veteran financier, Mr John Coles, | 


treal) 44 % Debs. (1024,. 90,087; 4 7 9} nil 

Do 5 % Debs. (par)....... a ‘a aa 187,600 5 0 0 
City of Hamilton 4% Ster. 

Debs. (1003) ........... 205,100: 319 €| nil ae } 
City of Vancouver 4 % Cons 
ee kt ee 581,895 319 6 

Do 4% Cons. Stk. (98)... i - 972,062, 4 1 °¢ ee . | 

Do 44 % Cons. Stk. (95)... .. | $84,500 414 9 
City of Quebec 4% Debs.(1004) 216,778 319 € nil ; ; 

Do 4 % Ster. Red. Debs. 

gine bias <ecensduwe “ ee e< wa 400,600 4 0 9 
City of Winnipeg 4 % Cons 
Reg. Stk. (par)....... 900,000 4 O ¢ ; a | 
Do 4% Cons. Reg. Stk.(98 od . 940,800: 4 1 9 oe ‘ | 
Do 44 % Cons. Reg. Stk | 
Dt <dtenedsebauuene cs x as ; 750,000 410 OO} 

Do 44% Cons. Reg. 8tk.(97).. ie os .. | 669,500 412 9} 
City of Calgary 44 % Red i 

Cr cidnendnceee 427,141 4 7 € a oi | 

Do 44 % Debs. (1014)...... ‘a oe 399 402; 4 8 | 

Do 44% Debs. (99)..... us * 495,000| 4 11 ¢ 
Municipality of South Van 

couver 4% Cons. Stk. (974)) 299343 4 2 0 anil or il 
City of Edmonton 44 % Dbs 

el athineeéasaandex --| 311,060, 4 7 € es 

Do 44 % Ster. Debs. (994 ‘ PF 592,124; 4 10 : 

Do 5 % Ster. Bds. (1004) . a ee Pe ere a ee 
Municipality of Burnaby 
_ 44 % Debs. (par) ........| 118,300. 410 0 nil ; ; get 
City of New Westminster 

44 % Ster. Debs. (1014)... 122,409 4 8 9 . 

Do 4% % Debs. (963) ......, .. | «. 100,033} 411 3 nil 

City of Regina 44% Ster 
 .  yeceeseere nil 119,161 4 8 . 
Do 5 % Debs. (101) ...... oi $a ‘a 9,439 419 0 
City of Saskatoon 44 % Cons. 
Be BE GD cecccesce nil ae 227,403, 4 11 ¢ 
City of North Vancover 44 % 
ase nil at 122,947,412 3 .. — «. 

Do 5 % Bearer Bas. (95) . nil = sa os 2055 5 5 3 

City of Toronto 4% Gen. ea 

Cons. Loan ep ah aibais nil nil , 994,375 4 6 6 
City of Montreal 44 % Scock 

"tpas) oeaene ee nce stnans nil ee nil «+ 1,438,300 4 10 0} 

Do 44 % Reg. Stk. (par)... nil ea nil «- 1430600 410 0} 

City of Prince Aibert (Sask.)| Fe 

44 % Debs. (86)....  .... nil = nil “ 88,322 5 8 0 
City of Ottawa 4 Ster. = 
Debs. _— saewes nil ad nil - 186,576 411 3] 
ii ae 3,604,245 4,301,360 9,225,708 

. ° ' 

Already, therefore, the home investor has contributed 
} 

} 
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If these safeguards are necessary in an old and cas 


: av dG ahd Settles 
central authority which would “ control municipal | country where ratepayers are strongly opposed to ex. 
| borrowings and supply information concerning securi- | travagance, they are doubly desirable in a ney 
cr 1 full of pushful communities which are cag: 


as quickly as possible without much regard to 


expense so long as the money is not raised by taxatioy 
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; ' . : Ps, ni, 
| during his recent visit to Canada as a director of the | questioned. . re loans: in England have ts he 
|| Hudson’s Bay Company. Mr Coles pointed out that | obtained either by oa of Parliame: t, or by a oppo. 
|| Canada has nothing which fulfils the purpose of our visional order ot the Local Governmy it Board. Jp 
it eres Local Government Board. In a statement made | both cases there is close supervision Dy the Board 
} oe 























































Country 
ties’ offered is very much needed. Nay, “‘ the exist- 
ence of some such organisation is essential to the 
| maintenance of high municipal credit.’’ Seeing, he 
ladded, that ‘‘we are the lenders and you the 
borrowers, it is reasonable that we should have some 
say as to the basis upon which we lend money, and it 
would be good business on the part of borrowers to 
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| THE PROBLEM IN MEXICO.—1. 

For most of the information contained in this artic] 
indebted to an informant long resident in the country. fp 
reliability of whose facts we can vouch, without being ¢ 
to all his opinions and inferences. 


to a Canadian newspaper at Calgary he said that a 


| meet these conditions as far as they can.’ 
| Unfortunately the Federal Government of Canada 
lexercises no general control over municipal finance. 
|In the case of Montreal and Winnipeg, it is true, 
| provincial legislation dealing with municipal finance 
|has been over-ridden by special Acts conferred by the 
| Dominion Government. But apart from special cases, 
ia Canadian municipality is under the jurisdiction of its 
| provincial legislature, and the conditions vary from 
province to province. Generally speaking, Canadian 
| municipalities may borrow either under a special or 
private Act or under a general Act. They are usually 
|| restricted to something like 20 per cent. of the asesss- 
li;ment value. There is, however, no restriction or 
|! control over assessments, and when a town wants to 
|| borrow the temptation to inflate the assessment value 
||}must sometimes be irresistible. Another objection to 
|| the present system is that the provincial authorities in 
Canada do not command much better credit or more 
|| respect than better class municipalities. The fact, for 
|;example, that the finance of Toronto was controlled 
ii by the Ontario Government, or that the finance of 
Winnipeg was controlled by Manitoba, or that of Van- 
couver by British Columbia, would not necessarily 
add very much to the security of these municipal 
|| loans in the eyes of a judicious investor. Some of the 
|| Western provinces, such as Alberta, are not on a 
;much better financial footing than the growing towns 


Mexico’s problems are the outcome, in the main, of 
the circumstances of the climate and the soil, and of 
the history of conquest of the numerous differen 
Indian races inhabiting it by Spanish adventurers, It js 
essential, in the first place, to grasp the clementar 
geography of the country: its peculiar surface form: 
tion, that of a high plateau, with a very light rainfall, 
shut in by mountain barriers, and a narrow lowland 
region between it and the coast. Above the plateau, 
which contains rich mining deposits, marginal sierras 
rise into the snowline; as one descends, the tempera- 
ture rises steadily, and in the coastal zones, th 
isthmus and the Yucatan peninsula, the vegetation jis 
tropical, and of unsurpassed beauty and magnificence 
Next in importance to the geography is the history. 
Mexico was conquered by a small body of Spanish 
adventurers, whose success in despoiling the natives 
attracted thither a large number of their people. 
According to the 1895 census, 22 per cent. of the popv- 
lation were white (this is generally held to be an exag- 
gerated estimate), 31 per cent. Indian, and 47 per cen 
mixed. The record of the white race previous to th 
rule of Porfirio Diaz was one of incessant revolutionar 


strife, in which the idle unsettled half-breeds took : 


2 atl peneepea ce tt 





RIN as paptonasc 


: “8 : “s : ; — unwilling part. During his reign, however, the bandit 
4 of the West. Thus, while Mr Borden’s Solicitor- a ; wer om and settled Government 
ee ee 2 By t= | organisations were broken up, and settled Governm 
reneral, Mr Arthur Meighen, holds that a closer in- , -omi ir ‘elopment into useful 
spection of municipality j ill ] er Sante aie the cd 
: nicipality issues will soor C RT tes i i ies ith th ‘ption 
eee ens 5 Me SOOR Decome a | citizens. Mexican industries, with the exception 
necessity, and thinks that the provinces ought to have . . irely in the hands 
a eer : : 5 : agriculture, are almost entirely in the hana 
ne aid Of a competent financial board, he admits, | ;: : 


foreigners, and it is significant that the labour! 
in such foreign-owned enterprises has in almost no 

taken any part whatever in the recent disturbances, 
even in their immediate vicinitv. Owing i 
velopment of mining, and the high profits to be carn 
by mines, agriculture has been left in th hands of the 
native population. A large part of the country is | 


nevertheless, that this reform would not work equally 
_ prt ak ace Se eee otto Mr Merghen 

MS | t 1 Pd rta was unable to 
'‘|raise five million dollars for its own public works 
| and that in the face of such a showing the outlook for 
individual municipalities would not be bright if thev 
|; had to depend upon thx 1 


> provincial Government to pro- 


i ' » > } } - ‘ ari Par or “ > y ) ohts, VW hich sometimes 
|| vide the funds for development. Mr Mc ighen’s reply arid for crops, and the long dre ug ee ae 
to the interviewer fr ae, ae - | destroy the wheat and Indian corn altogemicr, Tes 
eed nt . er trom the Calgary Herald, who cult . aemnatiaae . tenited ania ae 
raisec 11s ctx acs ‘6 i: eens 2 agriculture to CO aré ; mil rea 
this objection, was: the conditions in Alberta & i il extreme) 


; ar f - . T _ ry > > are } o ic'T 
Pj are not favourable to the plan, but that is a local plateau. The country people are in gen 


yy 


f | Ghat 99 x Sven under the rule ‘ 
affair. poor and badly nourished. Even under the Mm i" 
44 > . = . ae : ae a ff - ie rist remained. He 
Mi || But the problem of Canadian muni ipal finance is Diaz the problem of the — t of what follows 
f 1] ° P a 7 : ; < . Bt 4 : aes r most of what 1oloWs, 
; | with all respect to Mr Meighen, much more than a local informant upon whom we rety lo f tH vc in Mexico 
; | ee ina : : . I _ < . al a ms i =" 4 1e peons Mm 4% 
|| affair, and we should like to see the matter taken up indeed, compares the condition 1 fo : he Revolution, 
lig ¢ ” ; : " . ; . . » Krenc ass r peiore the er. 
| at Ottawa. If the Central Government would begin bv | ‘© that of the French peasantry 


nt with their lot 


|| tabulating and publishing the exact and gives their bitter and just disconte! 


’ financial position ‘ eee Di z 
. ; , mecoert ee ; hich led to Dia 
; e « « 2 * ° * + ac «¢ ¢ we ~ » 2 whaict . : 
+ of all Canadian municipalities, that alone would act | #5.4 Main cause of the rT : + in Mexic 
t ‘ 2 verw w- ae i . 7 j i a “ ; . as reigned in + 

ii || @8 a very valuable check, though it would by no means fall, and the confusion which has re} 


ever since. 

From Spanish times onwards the ee 
gions were, generally speaking, composee © " aed 
estates, held in comparatively few hands. : “4% 
cases they have been intelligently adminis ered. oie 
vast number of cases, however, methods aera 
ing to those of feudal times obtained. The * a 
labourer, received a merely nominal Pay > mere 
always kept in the debt of the hacienda, pes ary 
according to the law, could prevent oe . his 
other locality or employment ; feudal rights ibility of 
family were exercised, and there was 0 possi’ 
betterment of his living conditions, gree” went 
exceedingly miserable. Sometimes his © 


put the Canadian municipality under the safeguards 
which apply to our own towns in the United Kingdom. 
In England, for instance, loans can be obtained by 
| urban authorities by a provisional order of the Local 
| Government Board without the costly formality of a 
private Act. But the financial position must be made 
| perfectly clear; so must the purposes on which the 
money borrowed will be spent; the terms of repayment 
must be in accordance with the law, and when it comes 
to an issue of stock the minimum price is fixed by 
the Local Government Board. In short, the borrow- 
ings of local authorities in England are not only 
| circumscribed by law, but are watched and con- 
| trolled by a central body, whose honesty is above sus- 
| Picion, and whose competence will not be seriously 
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ach that as soon as the child was old enough to 
i s Sut _ - . . : 
wa - cchool he was likewise able to work and add a 
- oO Ss v5 > . . : - . 
In ; a nts a week to the family resource. Practically | which had continued durin: 
] 7 , C Ss ‘ e 2 = . . 
. ey vndition of the peon remained unchanged for a | sional Presidency 
i the CU — 


hundred years. 


X- During ; 
r rarian problem was recognised, and so far as the 
7 Ridite : 


orovision of educational facilities went, probably as 
sad was accomplished as was possible. 
however, if perhaps as rapid as the conditions allowed, 
seemed exceedingly slow, and abuses were everywhere 





Progress, 


present. A . 

"Tt was the existence of these grievances which led 
Francisco Madero, an impractical idealist, to publish 
a book in 1908 or 1909 denouncing the Diaz Govern- 
ad ment for its failure to ameliorate the condition of the 
populace, which caused some stir. Madero shortly 
thereafter announced his candidature for President, 
and commenced a series of speeches over the Republic, 
which caused disorders in some cases. He was placed 
inder arrest several times, but almost immediately re- 
eased, as his movement was not considered of any im- 
oortance. Finally, with a few personal followers, he 
started a revolution in the North, on a platform pro- 
mising land ownership for everybody, a vote for every 
male of legal age, and a Utopian situation generally. 

The strength of Madero’s movement lay in the dis- 
ontent of the peasantry and the inertia of the Govern- 
ment, which had for some time seemed stronger than 
Diaz had failed to introduce new blood 
into his Administration. This was his cardinal error. 
evident upon the outbreak of 
he Madero revolution, since, instead of being imme- 
liately crushed, as all former attempts had _ been, 
Madero seemed easily able to keep the field by simple 
vasion of the few troops sent against him. 

Order had in general been maintained by groups of 
urales scattered all over the country, in each case at 
the command of the local representative of the Govern- 
nent, the Je Politico, who had discretionary powers, 
hich were usually abused. To meet the Madero move- 
ment the rurales were removed from large sections of 


the country 


re 


t really was 


This became 


to the North, leaving many points en- 
rely unguarded. Immediately the peons began to 
ir administrators, many of whom were 

led, frequently with horrible atrocities. The 

ces of the Jefe Politico, which contained the 

ds, were destroved: prisoners were forcibly 


7h ‘ 1 ¥ 


out of 1; offices and buildings were burned. 
hy peon now found himself better off than in his 
vudest dreams. He had a horse which he had stolen, 
ting trom the looted shops, a gun taken from a 
401, plent ilcohol, and freedom to move about at 
Bi himself without restraint, he looted to 
> Heart's content, and as the better-class citizens 
sree ible of coherence for self-defence, towns 

nSfe sacked in ¢ very direction. 

sno betterment of the condition of the peon 
“ined the whole basis of Madero’s programme, 
“acers arose for these disorderly bands, all of which 
omina laced themselves under his banner. In 
oe Cases the leaders had no control over their bands, 
: z and atrocities were unchecked. In 


rich Sugar section to the South of 
‘‘\y, principally in the State of Morelos, 
1 1 CerS Were at their worst. Nominally under 
ol Madero, Zapata, a horse thief, and a 
_ criminal record, succeeded in massing 
4 =e " ¥ himself some 10,000 men, who burned 
~>\Foved everything in the State which would 
‘se a questionable security by the payment 

veh Seedl taal money. Madero himself had a rela- 
of the oe M in the North, but with the nearness 
d the tank eee to Mexico City on the South, 

the feeble. ee of anarchy throughout the North, 
‘az Government fell without a single 


Mportan: hatte . e e . . 
re ae le, and Diaz with his entire circle fled 
‘fom the Repubfic. 


A nomin 
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Orether 


not ’ 1 
xX Durcl 


yy I. 
- ‘aT ge 


| election was at once called, and Madero, 


being the on! 7 
; unanimously. 


ly candidate, was elected 








1 
Madero had said that within thre: 


the Diaz Administration the gravity of the | 








e davs of his election 
1 ac ‘ Ire ' ane + . : 1 . 
© actual Presidency the Zapata movement of the South 


+h 


a ‘ : 
ing the whok i tne 


< 
y of De la Barra, would come to an 
end. It did not; on the contrary, it seemed rather to 
; lhe military brains of the Madero movement 
in the North were furnished ] 


u 


Increase. 


»y Pascual Orozco, a man 
without much education, but ° 


tn ery sincerely steeped 

the principles which Madero claimed as his platform. 
Upon Madero’s entering Mexico (¢ ity he saw to it that 
Orozco, who was really the 


‘ ‘ 


hero of the hour, was kept | 
away from the capital and in insignificant towns of the 
North. He surrounded himself at once with a Cabinet 
composed almost exclusively of his own near relatives. || 
Some were incompetent; others were competent, but | 
without principle. The rest of the Cabinet were cithe | 
visionaries or grafters, whom Madero seemed unable to | 
control. 


Finally, Madero came to an agreement with Zapata || 
that the latter would lay down his 
exchange lor 50 pesos (4.5 sterling) per man| 
in payment for the guns to be turned 
and for rendered to the country.’’ 
lhe northern part of the country remained quiet ‘for 
a time, waiting the realisation of Madero’s pledges of 
land for the peon, &c., &c. With every month it 
became more and more evident that no move what- 
ever was being made towards the fulfilment of such 
pledges, that the Madero Government in Mexico was 


arms in 


over 


** services 


totally incompetent, and was at the mercy of the un- 
principled. Finally, Orozco Madero a very 
dignified open letter of resignation with three months’ 


notice, couched in terms of deep regret and disapproval 
1 


over Madero’s failure to carry out in any way the re- 
forms for which they had jointly fought \t the ex- 
piration of this three months’ period he went into open 
revolt against Madero, and his immediate successes 


vere such that Madero’s expulsion seemed only a 
matter of weeks. 


wrote 


So long as Diaz had remained in Mexico the Feder 


army had remained to a man loyal to him. When the 


Diaz Government gave way to that of Madero thi 
Federal army declared its loyalty to the new President, 
as being the legally constituted authority, and in every 
wav behaved itself properly. Nevertheless, Madero 
was afraid of the armv, ind had consistently 
done everything possible to destroy it and its organisa- 


tion during the months preceding the Orozco revolt. 


> 
© ege 1 one } . ‘ re 
Civilians were placed over the heads of trained milita 
officers. Supplies of clothing and camp necessaries 
were allowed to diminish to vanishing point. Cory 


were broken up and distributea all over the Republi 


into unfamiliar surroundings. As many corps as could 


. : | t ; a a sie. 
be dispensed with were actuall i Ken Ip 1 a 
onan ; .. ; , 
persed. The re were, Ol! course, nuge | ‘ 
irregular bands to be disposed of over the coun 


who, like Zapata, still held their arms. He 


some of these under close re lationship 


» bring 
as 1s 4 al . — hetter thy +h, | Leo { 
himself and eauipped them better than 1 ed 
army in many cases, although his constant state- 
ment was that in a country of pure demo: acy, such 
as he was now to make Mexico, no army could have a 
logical existence. 

y } } 7 - ory? re 1¢ rou > he 
Upon the outbreak of Orozco's revoll hov r, he 


and so very re- 


found himself in desperate straits, 
the 


luctantly, had to call upon General Huerta and 
remnant of the Federal Army to head the movem nt 
against Orozco. Huerta was a comparativ ely unknown | 
man, but his mobilisation of the few avanabi troops 
and his conduct of the campaign against Orozco was | 
masterly and entirely successful. The military attachés 
of the various legations of Mexico who accompanied 
Huerta on his campaign were unanimous In expressing | 


i 


high praise of Huerta as a military commander | 
and a man. The Orozco revolt was crushed. | 
On his return to Mexico, however, Madero again |} 
relegated Huerta to the background, refusing to give i 
him charge of the campaign against Zapata, and plac- | 
ing it instead in the hands of a youth with the same | 
Utopian ideas as himself. Zapata merely played with | 
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this appointee, took exactly what he pleased, wrought ea ee oo. z erhaps the mos 
horrible destruction in all the States of the South un- imp yas “ae Seat alidieahienh ‘dent _ SHE Tates Of the 
hindered, and several times sent marauding expeditions ae dot tgpepees po a a - as affected 
into the very outskirts of Mexico City itself. All over | the higher i ae ag > soem important in theory 
the North brigandage reappeared and chaos reigned. than re practice : ae ro oo ol the so-callej 
The discontent and disgust of the Army and of the | cotton anne t Ponta = ment of a set of 
people throughout Mexico was ‘so pronounced that countervailing oe an dl en n of the House 
Felix Diaz, a nephew of Porfirio Diaz, revolted on provisions speci 7 y inten ed to favour American 
| October 19, 1912, in Vera Cruz, counting upon the shipping. Some alterations In provisions of the lay 
|immediate adherence of practically the whole of the | relating to Customs administration Were retained, and 
| Federal Army. All local garrisons, in fact, de-| constituted changes of a rather important naities 
é On the whole, the 
Senate changes reduced the rates of the House by a 
average of about 5 per centum ad valorem, while the 
carried a good deal further the idea of ragical or 
drastic legislation against what is called “ special 
privilege.’” The House form of the Bill doubtless 
was the more moderate and conservative of the two— 
a situation of almost unprecedented character jp 
American politics, and one which shows the great 
change that has come over the Senate since the intro. 
duction of the plan of popular election of Senators 
and the elimination of the old ‘ grand-cucal”’ ring of 
Bourbons headed by former Senator Nelson W. 
Aldrich, of Rhode Island. 
The work of the conference committce has gone 
forward rapidly, but its action in adopting the rates of | 
the House or those of the Senate proved to be a matter | 


‘\clared themselves for him. By a ruse, however, | especially to importers of textiles. 
Madero succeeded in capturing Diaz; he was 
thrown into prison at Vera Cruz, and shortly 
thereafter shifted to the Penitentiary in Mexico 
City on trial for treason, together with Mondragon, 
who had been Porfirio Diaz’ principal artillery officer. 
A lull followed, but conditions went rapidly from bad 
|to worse both North and South. Suddenly, on 
| February 1toth of this year, Felix Diaz, Mondragon, 
and Bernardo Reyes, who had all been in the Peni- 
tentiary, appeared in the streets of Mexico with a con- 
siderable following of soldiers and cadets from the 
military schools, seized the ‘‘ Cuidadela,’’ or arsenal, 
containing all the Federal Army’s ammunition, and the 
““ bombardment ’”’ of Mexico City began. The Diaz 
party were quite impregnable in the arsenal, but could 
not by any means take the offensive against 
Madero. At the end of ten days it was evident 
that the situation was one of entire deadlock, 
and was capable of being prolonged without limit. 
The arrival of Zapata was momentarily expected, with 
the consequent probable looting of the entire city. The 
rest of the country was given over to brigandage. 

In view of this intolerable situation, Henry Lane 
Wilson, American Ambassador, after vainly appealing 
to Madero, succeeded in bringing about a conference 
between Felix Diaz and General Huerta, who was in 






















| 


thing like it.* The tobacco and spirits schedules con- 


, : at a level of something like 50 per cent., on the | 
charge of Madero’s contingent. He represented to average. The chemical schedule, although trans 
«ean et yeaa cars Lom struggle, and | ¢ormed in its construction, will levy an average tax 


demanded that they come to an agreement at once. 

This was not difficult. The Army, as a whole, was 
tired of Madero, as was the countrv. Diaz 
most patriotically volunteered that Huerta was the only 
man who could control the Army, and therefore the 
Situation, and that he would retire entirely from public 
view until the pacification of the country at Huerta’s 
| hands was accomplished. On his part, Huerta asked 
| Diaz to name a Cabinet, which was done, the group 
selected being probably the strongest group of men 
that has come together in public life in Mexico in many 
years. 7 


The settlement effected by the Huerta Government 
| 
i 


included a great variety of miscellaneous articles, - 
been cut at many points, but continues on a _ 
stantially high level of average duties. The oy 
striking and significant reductions ee oe = 
sugar, in wool and woollens, in cotton textiles a 
and hemp and their products (the raw materia ig 


of the free list. Iron and steel have or eon 
reduction, many of the heavy products : ' = . 
going to the free list or being fixed at low — a 
the ‘products upon which considerable am ae 
labour must be expended still carry ver) pe 
duties, ranging from 10 to 40 per cent. Prov 
Yet the relief likely to ensue from the —= ae 
have been made is very real. In brief, gn 
is distinctly placed upon a revenue basis a - 
a basis of Protection. The extensions of t oe 
while they seem great to those who have 
to the narrow restrictions of hidebounc 
would not seem very generous to those 
a more liberal type of fiscal legislation. 
Great quantities of goods are already 
warehouses at New York and other por . 
lease as soon as the Tariff Bill becomes ‘ 


it is raili ief that a strong 
it is the prevailing belief t application 0 


will be described in a second article. 
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THE UNDERWOOD - SIMMONS TARIFF — 
SCHEDULES AND CHANGES. 


(FROM OUR CORRESPONDENT. ) 


Wasuincton, September 15. 
THE action of the Senate of the United St 
passing, on September oth, 
practically in the form de 


ates in 
» the pending Tariff Bill 
sired by President Wilson 
guarantees the signing of the measure in a satisfactory 
shape—probably before the end of the month. The 
work remaining after the Senate voted was simply that 
of harmonising the Senate and House drafts of the : h 
measure, and this, it shortly became evident, was a| will set in immediately upon, the ery 
matter of very little trouble, as the points at issue | measure. Signs are gg: fe com 
were in but few cases fundamental. Briefly sum- | will be the case. a ae 


a an 
. re grown less * 
marised, the changes made by the Senate consisted in | over-protected manufacturers have ¢g 


_Taising the rates on a few articles, 


, ore Se 
lowering them on | less poignant, and many Per tay 
a considerable number, and transfer 


. ; TY selves in 
producers seem to be adjusting themse¢ 


| 
| 


. ¢ t0 
¢ ring a few others | ; : Reports 4s 
| to the free list. In all more than 150 items were | straightforward way to the Tee dant work, and 
1 thereby directly affected. There were some 675 amend- | unemployment show that ce tunity of self-suppo™ 
| ments in the Bill as a whole, but the great majority of that fewer men are without as Jong time past: The | 
|| these were simply changes in language, punctuation, | to-day than at any moment for -— —— and tes 
e ° costs cecilia erats ti ' 
and the like. Added to the changes in rates, how- | * Senator La Follette said: ‘' Give the Democra's nave not dose | 
ever, whether upward or downward, were some new | will put everything on a Free-trade basis ; but the 
features which have called for very careful considera- | 


it in this Bill.’’ 
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of detail only, since either set of items represents s0 | 
vast a change from the conditions existing to-day | 
as to be equivalent almost to a revolution in tarifi- | 
making in this country. It would be wrong to infer, | 
as some are disposed to do, that the new Bill makes | 
the United States a ‘‘ Free-trade country” or any-|| 


tinue practically exactly the same as at present; the | 
silk schedule has been changed but little, and remains | 


i » ereat extension | 
now free, as is also wool), and in the great exten 


s that | 
| 


from || 


j Protection, 
accustomed 10 


in the bonded 
awaiting re- 
ffective, ane 
trade reviva i 
f the 
day that such 
plaints of the | 


If-respecting 
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very nearly as high as that which has heretofore been | 
exacted. The ‘‘ sundries’’ schedule, under which are | 
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cotton and wool 
fyll time preparing 


en mills are in most cases running on 
to fill autumn orders; for the 
stocks of retailers throughout the country have be- 
come so reduced, owing to the postponement of the 
passage of the Tariff Bill, that it has become impera- 
a for them to ‘stock up”’ in anticipation of fall 
demands. Were it not for the serious damage to the 
corn crop, which now seems likely to keep the yield 
down to little more than two-thirds of last year’s 
volume, there would be every reason to expect an 
autumn of remarkably active and prosperous business. 
\s things stand, buying power has been somewhat cur- 
tailed in the Western agricultural regions, yet not 
enough to warrant any serious expectations of reac- 
tion. About all that can be said is that the volume of 
pysiness will not be so enormous as it might otherwise 


have proved. 

The success of the Tariff Bill has immensely en- 
hanced President Wilson’s political prestige. It had 
| been expected up to the very last that he would 
‘encounter unexpected difficulties prepared for him by 
the manufacturing interests. For a good while, it 
seemed as if the beneficiaries of ultra-high protection 
| would be able to control some votes, and that with 
| the narrow party majority of only two in the Upper 
| Chamber, President Wilson might be very seriously 
embarrassed by even a very slight defection. As the 
| outcome now shows, the President had sufficiently 
| guarded against such a condition by securing the votes 
‘of progressive Republicans, who cast their ballots for 
| the Bill as a tribute to its general good qualities, not- 
withstanding that they believed the rates set by it were 
too low. As soon as it was definitely assured that 
| Mr Wilson would have the necessary margin to carry 
| through his measure, weaklings and political wastrels, 
| who would have proved false to the party had their 
_ votes been essential, shifted back to the main body to 
which they technically belonged. Moreover, those 
| who would have been glad to control their ballots 
under other circumstances were no longer willing to 
make great efforts to do so, when it appeared that 
their utmost endeavours would be in vain. 

The tariff now about to be adopted will not only 
ensure a very great improvement in the conditions of 
trade with foreign countries, but will greatly aid in 
removing obstacles to a good understanding with 
other countries. The so-called maximum rates of the 


| present law have invariably proved a handicap to com- 


Senet Sn6 
CTClal in 


™ 


ercourse with European industrial nations. 


‘here is a threat to these good relations in the 
retaliatory sections of the Bill; but as these are en- 
tirely within the. discretion of the President, they are 
me less to be feared than the mandatory provisions of 
ne law. On the other hand, the Senate draft of 
the yt 


istoms Administrative Act will probably smooth 
iuses of friction, which have been trouble- 
or a good while past, owing to the weapons that 
in the hands of petty officials by the terms 
tute now in force. It is to be regretted that 
is been made to saddle the tariff with the 


ae led tax on cotton futures payable in the event 
hat sucl ton is not actually ‘‘ delivered.’’ This, if 
actual plied in practice, will tend to drive a large 
or ling now done on the New York Exchange 
a Liy ‘and elsewhere. Its precise effects cannot, 
, “OUrse, be absolutely predicted, but they will un- 
doubted! ¢ such as to alter in a very great degree 
- pee vstem of dealing in cotton. In the present 
“my \ct, the cotton futures tax, however, does 
ve ta until September 1, 1914. 
* * * 
. saat r  correspondent—a Western banker— 


ae wn. "President Wilson has been strong enough 
will ty ro ; = Cariff Bill through the Senate. There 
ees change in Conference, and I am glad that 
" IS going to have a chance to show its 


indust; 
| Meta].’’ 
O; h bo aon ‘i 
I Tarif Pee ¢ of the Senate’s vote of 44 to 37 for the 
; 4aP} rec} ye ° . 
‘tion «!_« . dent Wilson thus expressed his satisfac- 
a: ight for the people and for free business, 
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which has lasted a long generation through, has at 
last been won, handsomely and completely. A leader- 
ship and a steadfastness in council has been shown in 
both Houses, of which the Democratic party has reason 
to be very proud. There has been no weakness or 
confusion or drawing back, but a statesmanlike direct- 
ness and command of circumstances. 





Il am happy to 


have been connected with the government of the nation 


at a time when such things could happen, and to have 
worked in association with men who could do them. 
There is every reason to believe that currency reform 
will be caried through with equal energy, directness 
and loyalty to the general interest. 
this first session of the Sixty-third Congress will have 
passed into history with an unrivalled distinction. I 
want to express my special admiration for the devoted, 


intelligent, and untiring work of Mr Underwood and | 


Mr Simmons and the committees associated with 


them.’’ 





THE ASSOCIATED CEMENT REPORT. 


It was in 1910 that the {410 ordinary shares of th 
Associated Portland Cement Manufacturers first rose 
above ‘‘ rubbish’ prices. Until then the price had 


When that is done | 


never reached £,3 since the, concern started operations, | 


and in the previous year, namely, 1909, they were at 
one time as Then, however, rumours 
began to be current, regarding an improving 
look for the company, not so much from the manufac- 
turing point of view as from the financial side. The 
commercial management right from the 
always been regarded as most skilful and far-sighted ; 
the company’s troubles were admittedly in its finances, 
mainly as the 
tion. The directors had been trying to increase the 


low as 12s. 


out- 


start has 


earning power of the company by turning back every 
possible penny of earnings into the company’s pro- 
perty. This would have have been a very slow 
business, but the chance offered of enlarging 
the company’s profits if capital could be secured. 
To meet this need, the aid of Lord St Davids 


and the finances of the 


was sought, company 
were entrusted to his care as chairman of the 
board. First of all, steps were taken to secure control 
of the leading independent cement manufacturers. | 


These were not acquired directly by the Associated 
Company—its finances were not equal to the purchase 
—but were vested in a new concern, called the British 
Portland Cement Manufacturers. Control of this com- 
pany was retained by the Associated Company through 
stock ownership, but the cash portion of the pri 
was mainly raised by a public issue of debenture stock. 
In addition to the control of this consolidation of home 
manufacturers, the Associated Company acquired a 
manufacturing concern in Mexico, and built a large 
works in British Columbia. To provide funds for 
these departures, the Associated Company issu d 
£2,115,000 5 per cent. second debenture stock, of 
which £600,000 was issued to the public at 94 in May, 
1911, and £1,440,000 at 91 per cent. in January, 1912. 
In the balance-sheet of June 30, 1912, second d ‘ben- 
ture issue expenses appeared at £195,590. This has 
been reduced during the year to £187,246, and pre- 
sumably includes the discount on the issues. Since 
Lord St Davids took office, therefore, the debt of the 
company has increased by about £,2,000,000, there 
having been some small reductions in 
‘* certificates of indebtedness,’’ 
ture stock, as the result of sinking fund operations. 
These changes may be seen from the following sum- 
marv, which includes all the ‘‘ real ’’ liabilities :— 


1911. 1912. 1913 
: . 2 0 153 

First debenture stock....... . 2,327,108 .. 2,308,360 .. 2,289, 
etal debenture stock...... 280,224 .. 2,115,000 .. 2,115,000 
Mortgages ...00++eseeereeees —— ée eae ke oe 

rtificates of indebtedness .. 327, ka ; - ’ 
Geettioes Se oe eebenend . a ce |. ae on 246 564 











3,296,995 .. 5,168,191 .. 5,167,565 


result of its original over-capitalisa- | 


mortgages, }}| 
and in the first deben- 
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the company’s overcapitalised condition, for it 







| a corresponding increase were gained in profits. The 
strain was evident in last year’s report when a large 
| amount of the capital expenditure had not become re- 











increased charges did not fall upon the profits, but the 


dividend, was much smaller, in spite of a reduction 

















| serves, &c., in the above table 
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margin remaining, after payment of the preference | 





’ ‘ a iden 
T . ca a ee . 2ASV ; Mr ce ) ated in his evidet 
Che amounts shown as set aside for sinking fund, re- easy. As Mr W. L. Honnold statec 
include the specific oe ng 
| a i : a ‘ ‘hic ss unusable, certainly from 
|| depreciation allowances on barges, chalk pits, and ae won : re Sach Se . , reluctant 
. “rty. < a . ; > practical stz ard. suropeans are reluctant | 
other property, and it also includes allowances governed eee I 


Thus in 1911 £60,000 






Sep 





tember 27, 1913 


e . or ‘Yr . F . : Tt 
| The raising of large amounts of new capital on rather the assets. The investment of new capita} at sities 
| 1 n i : cen i ive rate 5 i re . ae Ta. in 
| nostiv terms was no light matter to be undertaken in | tive rates has improved the r¢ 
| - 


et. “ON OF profits 4 
capital, but it is impossible to expres 0 
‘threatened to raise the fixed charge by an amount | yet as to the stability of the add 
| which would jeopardise the preference dividend, unless , profits are likely to fluctuate more 


an Opinion Hust 
ional Profits, | 
: ’ nan they hay, 
| done in the past the ordinary shares may be 
} ¢ 7 We OVer. 
| valued at present, although they yield abou: o} 

‘cent. It is not unreasonable to assum: ; 


ye 


* 2 | : . S ’ howevs r, tha: }} mitt 
: | munerative, and, in addition, the business was ham- | the full benefit of the capital expenditure has not ver rep 
i pered by, various strikes. Fortunately, a full year’s | been felt, and if the profits of the | year are som ne 


| ; 

| where about the average of the 
may still be a very fair bargain 
investor. 


ture, the share 


NEeCibas 
specula ive 





country where to make a fortune without effort seemed 


before the Committee : ‘‘ There is a superabundance 0! 


~ 


t 


work on the land, and the health conditions prevailing 


was written off as the balance of cost of the Rotary 


in the mines operate against their increased emplo)- 


sh 
in the amount set aside for repairs and renewals. a ott 
In the latest report, however, the fruits of the enter- he 8 
prise are visible. Profits are nearly a quarter of a | LABOUR ON THE RAND. 5g 
million higher than in 1911, ana fixed charges, includ- | ‘Tue latest returns from the Transvaal show a conside. .n 
ing the preference dividend, only cost about £, 100,000 able increase in unemployment, and 3 fo de from 
more ; appropriations to sinking funds, on vee &c., lthat the recent industrial upheavals Laden fact 
i exceed the previous best hgure by £;7,000, and alter | sponsible, although there have alread hese doin he f 
| distributing a dividend of 5 per cent. upon the ordinary | slackening in the trade boom of the past three year fri 
| capital, costing £96,116, about £,14,000 Is added to | The trouble is most acute in mining occupations, but ; soe 
| the carry forward. This notable year is compared with | the engineering, building, and unskilled trades the num. 
| the previous history of the company in the following | bers greatly increased during August. Moreover. t tt 
| summary of results since the company's formation :— | slow recruiting of native labour is retarding work in thy sug 
|| - imines, and swelling the already large numbers of yp. bet 
es Debenture | Prefer- g:oy:- Fund | employed white workers. Until comparatively rect 
|| Ending| Profit. & Mortgage ence ‘Seat i Balance. | Years the Legislatures were anxious about securing 
|) June30.| Interest. Div. ; Peer | supply of cheap non-European labour ; lately, however. 
| _ FOI Tory SRT pre -wee RRERE-SRRE Mearer vag | the problem of the so-called ‘‘ poor whites’’ has be. 
|| 1901 ..| 226,707 84,694 91,213 20,096 game | COme Bcute. Ene ‘speci! circumstances of ‘Seal TH 
111902 ..| 255,929 122109 118.838 41,183 Dr. 26,2 1 | Africa—the existence of a preponderating native popu- 
1903 ..| 290,888 121,619 118,885 47,915 2.468 | lation and of deep-seated colour prejudices, still acur 
} 1905 “| aaa ae aaa aa = 10,687 | —make the white unemployment existing there a ver 
** ’ é ’ ’ , ° 4471 _- . a ™ ae : re — ae \ 
| 3908 | 5aees| «137513 | 210885) 62505 pr. 6%6 | SCTIOUS problem. it was considered some years x 
|| 1907 ..| 384,983 136,568 118,885, 105,774 93,656 | by the lransy aal Indigency Commission, and quite r 
|| 1908 ..| 336,889 142,311 118,885 66,403 9,290 | cently by a Select Committee of the Union Parliament, t 
1909 ..| 321,782 141,722 | 118,885 61,065 110 | presided over by Mr Merriman, which issued its repor " 
hed By 190,958 | 118,885 60,848 Dr. 4,204) 7 May of the current year In South Africa, as 
1911 ..| 369,861 139,237 | 118885 109.707 2,032 | 12 ha) a. ree 
i}, 1912 ..| 355,507 185,974 122,324 51,751 Dr. 6,548 home, the unemployed are of two classes at leas : 
1913 ..| 585,945 235,116 124.220 116,292 109,817 | small number of those genuinely in search of work 
Seecieonanss Hiesiiean —— —_— — and a large mass of unemployables attracted to 
| 4,387,888 1,851,649 1,526,560 851,528 — " en : 
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= wee ae i .. 14100 | tinuously in the mines is exposed. Ver) no ree 
. 8s oteneese eee eee eeeeee . — 30,000 Ps 37, ‘ . ." ai = “as ‘Ss: and the wor cers gente” 

: Barge depreciation.......... 24,898 .. 13,052 .. Heed P — ri pena ae us aiaiien risks they run with 

if Barge insurance fund........ 3,000 .. 2,689 can { ny Soe to ee ee es ee 
Bad debts and discounts .... 20,090 .. 20,000 :. 20,000 | the fatal equanimity that used to mai k the Eng 


i 


| more by the size of the profits. 


Thi - ‘re as a substitute for natives. South African 
yatents. This year an amo : cot acid. | ment there as a sub: ae ‘ 
aa = 4 " mount of £65,000 inten aside industries, and especially the mining industry, rest, 
to the general depreciation and reserve account as ’, earn ee 
The variati . the } = ae . ‘| fact, on an artificial basis. In the mines tv aul) 

1e variation of the items which constitute the depre- different classes of labour are employed. According 
‘atl “ -cerve . dass ere : re classes é é pioyed. + , 
ciation and reserve amounts may be seen from the to the Shee Report for 1912, the white employees, 
following summary covering the past three vears :— . , eu arned on 
r : ; numbering, staff excluded, some 24,000, © bich 
= — 1913. | an average £316 per annum. Against this or e 
£ F ssedeen-manei ; skilled worker must be set th 
: iati rate of pay earned by the skilled worker ! 
General depreciation ........ 220,000 .. 245,000 .. 279.000 pay ee 7 


ist deb. red. fund .......... 114,079 .. 125.104 136.130 | Tisks of miners’ phthisis, to which anyone working con 
2nd deb. red. fund.. ; a s 


Workmen's compensation .. 5,336 
Chalk and clay land used 





-- 5,728 ..  8000| pottery worker. Below these whites, 4 small and a 
+» 19,344 ., 17,648 .. 13,330 | clusive aristocracy, come the mass of natives, who ¢ 

the real manual work—working the machine a 
moving the trucks, &c. Their pay per — ia 
out at £30. Their position is fixed by the sian 
above them, who do not allow them to rise. a that 


_—— 


936,658 .. 459,222 .. 518924 
The reduction in the item ‘‘ barge depreciation ’’ and 
‘chalk and clay land used’’’ is due to the acquisition 
of new assets under these heads. These funds are | well-informed correspondent in South Africa state 
really in the nature of sinking funds for wasting | the recent strike arose from the determination ©) 
assets, and they are used for the purpose of renewing ree Federation to stamp out anything aan 


——_ 


’ 


the 


these assets when necessary without adding to their free labour—i.e., white labour—in the unskilled ed: 
book value in the balance-sheet. . of the mines ~ For the moment they have succeeded: 

In addition to the sums set aside for keeping up these | but the problem cannot be said to be settled. k- 
funds, the directors state every year the amounts thev opinion of Mr Honnold, chairman of the a ad 
have spent out of profits upon repairs and renewals. /pan Mine, the employment of poor woes ine 
Since the company started these sums amount to nearlv | the mines is impracticable. At present, tive | 
41,600,000. Undoubtedly the finance of the company ‘deed, there is a serious shortage of . “al 
was conducted on sound lines from the start, but its | labour in the mines, the natives preferring t© vatves| 
capitalisation was too big for the earning power of ‘ the farms; but any substitution of whites for 2a" 
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the Si ike ' C aly suc h readjustm« nt ol rie piO- } pol cn IS ¢ Oke d, ere Can D no ter 
ale S {1 to unskilled workers as would in- | form. and a field that 1 od ; 
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ease the numbers O! the former appears to be incon-! the acre is ruined in three davs. a 
: h mical management, in the view of all | two bushel That h -. 
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+. more largely employed on the surface, with results 
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» with the railways. It is not by ousting the native | Fortunate lv, wheat has been this 
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ditions of a country where the whites are | STOP WS have ever raised. 
minority, and aggravated at the moment by the | ‘¢'sest yield was in 1go1, 
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failed. Chere IS no hard 
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fects of the recent disturbances. The remedies 
1 by the Committee are familiar enough: | 
etter education for those still young enough to profit 
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instance, partiallv offsets 
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pe er treatment of vagrancv; labour colonies | with a wheat harvest of 80,000,000 bus 
the definitely unemployable. three Missouri have not done so w 
: tionately. 
7 Ou own nsumptir Oy} he T \ 
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THE MAIZE CROP DISAPPOINTMENT, AND | exaggerate the extent to whicl 
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yuntry. The contents will take care of calves and 
nates . herds, and so carry the farmers through the com- 
ing winter. Next spring will show that this year’s 
lesson in the advantages of rotation and diversity of 
crops has not been lost. The farmers, therefore, are 
not cast down. It is to be remembered that. hay 
and oats have vielded large crops, which will help to 
make up the deficiency in maize. 


MONEY AND BUSINESS. 


Of course, it is the vear after it happens that we 
feel a maize failure most. Just now the fact that there 

!is no crop of maize to move is making W estern banks 
feel easy, and they say they are going to decline the 
deposits offered by the federal treasury for crop mov- 
os purposes. So long as there 7" money in the 
{country people will buy what they need, and whole- 
yt e report a fair volume of trade still, although 
some merchants are buying from them in hand-to- 
mouth fashion, and some have cancelled orders. There 
will be no paralysis of trade, but next year there will 
| be fewer cattle and hogs to sell, and less wealth on 
the farms. Merchandise will then move in diminished | 
quantities. Railroads will have a smaller tonnage of 
cattle and commodities. General business will remain 
quiet until another crop is grown. In the meantime 
jour population is facing the situation with such 
courage and resource, and the farms are so much 
better stocked and equipped than they used to be that 
you will not find despondency out here. 


tenant ents etna eat 





THE RIGHT OF CAPTURE AND CONTRABAND OF 
WAR—A HANSEATIC VIEW. 


(FROM A CORRESPONDENT.) 


BREMEN, September 23. 


Tue Russo-Japanese War and the subsequent Con- 
ferences at The Hague in 1907 and in London in 1908-9 
have given rise to a considerable literature in German 
on the laws of naval warfare, most of it in the form 
of studies by experts of the various special aspects 


of the problem. The publications dealing with the 
rights of private property at sea are more limited 
number. The rejection of the Declaration of Londen 


by the House of Lords did not arrest its discussion 
from a scientific point of view. German students of 
international law have always welcomed anything 
tending to lessen the asperity of naval warfare, or to 
|| define and strengthen the rights of neutrals. Nor 
i}has the attitude of academic opinion on -this point 
|| been altered by Germany’s emergence as a sea 
Power. 

At the Paris Conference (1856), Prussia seconded 
the abolition of the right of capture at sea, then ad- 
vocated by the United States representatives. At the 
second Hague Conference the States more than once 
expressly brought up their old motion for the protec- 
tion of private property at sea. On their side there 
were ranged Germany, Austria, and Italy, among the 
Great Powers, as well as a iain 
Opposition to the America 


of lesser States. 
nm motion came from Eng- 


tensive mercantile marine and the largest amount 
of property on the high seas, a country which 
must starve without its seaborne commerce, afford 
England the strongest inducements for protecting and 
||securing peaceful citizens, whether neutral or enemy, 
;trom enemy capture. There are many reasons why 
|| Ge rmany’s risk is less. The possession of a consider- 
i nese sea power puts Germany in a position effec- 
}) ti vely to menace an enemy with overwhelming mer- 


land, France, Russia, Japan, ane many small States. 
1} There is no reason for thinking that the German 
Government has changed its vie ws. Some of our naval 
jj men see the thing” in this HKght—the main- 
eee of the right is to the advantage of the 
}} country pasgenain 1g the most powerful navy; it must 
|| be England’s desire, as a sea Power, to be fettered 
ij} by as few restrictions, by treaty or international 
22, as possible. But, as a matter of fact, 
the interests of the country with the most ex- 
| 

| 

; 
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cantile interests by means of eculners enti wn 
liners. So long as the right of captur, i Converted | 
|England, despite her great naval _——_ 

more to fear from naval war than 
some ex-navy officers urge, any 


alr ned 
SUPCTiority 


Germany, Therefore 
endeavour lish 


. ° to abo Pr 

the right of capture ought, in the G, n inte bol 
ra ° .* . ; *4 TLLOCTES 

be opposed. This attitude is not 4 


based on the h 


of prize money; no such bait dano! — 


sailor’s eyes. 


gles before + 
So far as I can judge, shipping circles in 4 
Hanseatic towns do not share these views, or. a... 
rate, do not regard them as decisive. Firg 4) 
foremost, they are, practically without ex; evtina 
favour of peaceful and friendly relations with Ep 
land, which, as Lord Loreburn has so well put it i 
like a mighty ‘ breakwater ’’ between the Ger ad 


coasts and the ocean. Then Germany's own meres 
° . ‘ - Lane 
tile interests are so extensive that th 


Lilt LOSS involved 


in a war would be immense. Whatever the recy) 
war, the German marine must suffer 1] 
uncertain whether full compensation w: 
|by the Hamburg-America Line, the 

| Lloyd, and the rest. Trade would have to follow dif. 4 
ferent routes, routes that might be less advantageous | 
to our ports. 


Olt 
Severely. It icf 


uld He: secured 


N Orddeutsche | 


South and Central Germany, haying 
no maritime interests, might view a naval war with j 
complacency, but the coast towns must inevitably! 
suffer a loss that would not be wiped out by England rH 


| 


suffering possibly even more severely, Germany 

the present day enjoys a good share of the blessings! 
of international trade; in that she is next to England. | 
War between these two Powers would fatally disl-| 


cate the organisation of international trade for by th, | 
and the damage would probably be _ irretrievable. } 
Whose share of the loss would be greater is 
secondary issue; what matters is, to see whether 
cannot be avoided altogether. 


These, in my view, are the prevailing opinions held| 
in the Hanse towns. I have never heard any others} 
in Bremen. There is one paper in Hamburg which! 
inclines to the attitude taken up by the naval ex-officers, 
but it is not in touch with trade or shij pping circles. | 

Lord Loreburn’s highly important book, Capture | 
at Sea,’’ has, of course, roused the greatest attention | 
here. If the right of capture is to be abolished the) 


lead must be taken by England, whose interest there 
he convincingly demonstrates ; all, or nearly all, the} 
other countries would follow. I do not believe that 
Germany will stand out. A change in the law as . 
contraband is also certainly to be desired by German) 
England naturally wants to have food taken out of 
the list of articles that may be contraband ; Germany, } 
too, must share that desire. Of what use is 1! 
provide that enemy merchantmen with enem: f 
cargoes may not be captured if they are stl i 
} 


liable to be seized on _ the pretext that co 
is contraband of war? Contraband, 1 should be | 
Comneaerat, may be forfeited even under neutral flag. 
Elere . Germany’s interest is great, but England's ten 


against panic unless it be clearly laid down that foo 


j on carried 
is never to be counted contraband except when carne?) 
Cotton ane |} 
; ewere,. On 
materials fall in the same < iteg ry. 
niv 


] 
Vw 


for the use of the enemy’s army or navy. 
other raw sau 
every count it is clear that while it !s a 
that England could suppress the maritime trade of & 


aha 
elt i 
ay 


prob able 


1: 
110 
nig 


enemy, she must herself suffer far more sev 

n Yistur 
any other country whatsoever by any qistun 
her trade, however temporary. 


At the Hague Conference England’ 


hance 


1 tor 
s proposal 10 


ss neutra: jj 
the complete abrogation of contr aband (under neu 


flag) was defeated by the opposition ot 
Russia, France, America, and Turkey. These < 
wished to have war material at least still held to ° 
‘contraband. In my view the failure to 
standing on this point is most regrett: ible oe 
seem to me to be of vital importance either 
tain or to forbid the trade in war materials if se 
agreed that it is suppressed so far as scm 


yf gett 
countries are concerned. The advantage © - 


Q greater, since she cannot be held to be secure j 

It does 8° 
to male 
ye Dut 


110g 


German}: || 
. Srates | 


reach an under jj 
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: 
—~ “a of the applic ation of contraband to other goods is | milian. a a a ee Seto: 
eq so gres at that it ought not to be lost to the world for | Escudero, is reported to have left Washington for 
fed the sake of W! hat is after all a secondary issue. | Hermosillo in Sonora, where his chief has apparently | 
h The fullest support, moreover, should be eutended | combined with, or superseded, the legal (and Sec eding) 1} 
are by Germany to Lord Loreburn’s suggestion that | State Government ; and he may be presumed to be the || 
hiockade $ hould be given up except where it is used | | bearer of a message which will induce his p o |] 
9 support : siege operations or cut off supplies from an | change their attitude. No doubt the definite re appear- || 
u my on the coast. It is only defensible as a simple | ance of the old division between Clericals and Liberals | 
means of bringing halt- civilised countries to their with the addition of a Radical party bent on agrarian 1 
senses. The civilised States might agree among them- reform, portends much domestic t: e in the future |} 
celyes not to employ a commercial blockade, while for Mexico. But the independent revolutionis are | 
leaving Haiti, Venezuela, &c., outside the operation | apparently worn out, and both the Constitutionalists | : 
an of any such COMET and the Government have nearly exhauste: the ees | % 
[he most dubious proposition advanced by Earl | sent resources, and well be ready for p 4 || ; 
ng. Loreburn, to my mind, is his suggestion that the use | dramatic dénowement is indicated as possible by the}! ; 
ie { submarine mines should be abolished in all but a| fact that ex-President Porfirio Diaz is the point of |} i 
nian few exceptional cases. Of course, no one can be | departure for Mexi from Santande ind he is said |} q 
ne ylind to the appalling dangers to which shipping may | to have intimated at a banquet given in his honour 4 
‘ved be exposed, long after the termination of hostilities; | that city that he may return to pol al Life His re-}} : 
t of } and not only hostile and neutral traders, but even those storation might give the rival factions time to recover | , 
It is fying the flag of the Power which has laid the mines. | themselves and to consider their futi plans | 
~ At the same time, they afford a most effective means : , 
a of defence for relatively weak Powers. The mouths! onditions in India.—The failures of some native || Lag 
ae { the Elbe, of the Weser, of the Jade are cases | jndian banks announced at the beginning of this week : 
POuS in point. Were blockade abolished mines would lose | are an unpleasant reminder th rye ee de | 
ih much of their value. But until that happens, Germany | j, often associated with dangerous speculation. Onl ‘ . 
a could keep the most powerful blockading fleet at bay | this subject a business correspondent, who has been |} ' _ 
by floating mines. The submarine mine can deal | travelling in India, wrote to us recently from Madras : | i s 
destruction even to a battle fleet, yet Lord Loreburn ‘Tine comntey hike teen overtrading. cane toys) 2 
vould prohibit them ‘‘ unless used in action.’’ the imports of Lancashire goods; A the eosindal i i E 
3° At the same time it is highly desirable that some | stagnation we are now going through wi cbatie | {! Ag 
1. | formula should be arrived at to govern the use Of |do good. The cotton industry is doing only fairly || ae 
4 mines. Hanseatic trade circles would welcome the] well. The jute and tea industries are undoubtedly || ti 1 
, lay which secured such an advance. booming, and have been coining mone) = meen tl ti _ 
: So far as I know, Hamburg and Bremen find them-| rate; but I think a slackening of the pace all oneal d | it a 
| selves in active sympathy with the resolution passed | would not be unwelcome.’’ Speaking particularly of | # 4 
at the end of June by the Scandinavian Shipping | conditions in Bombay, our correspondent noted that | ; 
eld | Union at Tinske, in which the right of capture was business was not altogether sottlantian The opium 2 
ve most justly des ribed as a "relic of earlier barbarism, | question, and the silver gamble, and the general over- 
sf no longer compatible with civilisation and the develop- | speculative tone (due partly perhaps to the great de- 
' ment of the mercantile marine,’’ and which demanded | velopment of reccnt years of native owned and native | 
-_ that armament and ammunition alone should be recog- | managed banks which lack the sound traditions of | i 
oe nised as contraband, German shipowners would sub- | English banking), lead one to fear that a combination . 
-_ scribe to a similar resolution, there is no doubt. At] of adverse circumstances fhight end unpleasantly. ° | : 
= the same time, it is probably generally held to be | The monsoon was progressing very favourabh and || ; 
= England’s part to initiate such an attitude, since Eng-| if it goes on as we ll to the end of Se ‘~ptember we shall || 
a lead has hitherto led the opposition thereto. have bumper crops for the fifth or sixth year in succes- | 
oa sion, and another year of good trade assured.”’ || 
_"o i} 
ie : eee aa i} ; 
ny. | N The Stock Exchange Scale of Commission.—The letter || 
of otes on Business and Finance. which we oublished a fortnight ago upon the state || , 
ny, | wpa of business in the Stock Exchange has aroused ely || : 4 
| Mexican Rumours.—As usual, it is in French and| interest in the subject, and has started considerable | ‘ 
om German papers that most of the news from Mexico is| discussion, not only in the House itself, but in the 1g 
still } to be ind this week, but the impression left by it, as Press, too, as our correspondence columns this week é 
ny > whole, is that the outlook is improving, and that bear testimony. Many factors bear upon the question A 
me resident Wilson’s hopes for a fair and impartial Pre- | —some of them practical, some speculat [here is : 
lag sidential election m; iv be, at least ostensibly, fulfilled. nothing new in the House having to endure a long ; 
tel | General Huerta has again promised, apparently more | period of business slackness. It was. natural | 
ure than once, tf hat the election shall be held in October, | enough that the official scale of commission, || i 
00 }@d that his Government will remain neutral, con-| fixed last year by the Stock Exchange Committee, i 
nec Ming itself to protecting the voters at the polls andj should be the object of much of the attack, for here, : 
and | Pulling forward no official candidate. He has, more- | at any rate, is a ground upon which violent contro- 
a tr, disposed of his own candidature by approving the | versy raged before the rules came into lorce, and the ‘ 
$s tee sag by the reviving Clerical party of his | opponents of the scale have been waiting an oppor- | ; 
5 _s€alous Foreign Minister, Sefor Gamboa, salined | Sumit for debiting it with the disadvantages which | 
“plomatic ability may give Washington a good deal of | they declared were to be foreseen before the rules | 
vee DOT after; and he has thus made a fresh effort | came into operation. The official scale of commission }! 
4 ulate that party, his previous ae to gain| has been in force now for some 15 m ths, and, | 
“tr support by appointing their leader, Sefior Tamariz, | during its first week, various an nalies and disabilities 
re Mis ister of Education having apparently been | appez ared which had to be remedied sooner or later. | 
iD} , \cessiul. But Sefior Gamboa should have formid- | The Committee, perhaps unfortunat ro ided to take || 
- os yes General Felix Diaz—who has seemingly | no steps in modifying the rules unt I i had been | 
a 1. defnitely with General Huerta—or in General | working for three or four months ; and the consequence 
wt ae ““omez, who consents to stand if peace is| was, writes a correspondent that the opposition was 
; oe before the election, and would probably be| roused into fresh criticisms, which would have |) 
ule ny ‘Piable to the Constitutionalists of Sonora and | been ineffective had the Committee acted promptly |) 
but 1. oe lhese, indeed, s: ay that they will not recog- | in making the alterations w hich were 4=maee 
ised 1 dat 7 elect ion, and will treat the successful candi-| festly essential. These changes were not int roduced | 


Capture him, as Juarez treated Maxi- 


























until later, and perhaps the Committee themselves are 
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alive to the way in which some of their plans have 
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ee 


would have thought that the 


ame 








been overridden by unexpected developments, and are to have been in Possession Ol sufh eee “a 7 as 
| equally alive to the desirability of reviewing the situa-| to meet all possible needs out of th ae a a 
tion as it stands to-day. One of the troubles is that | and other subsidiaries’ shares. But 4 a  aaates 
reign banks can, and do, offer to transact business | concern is conducted upon very a i 
for clients at a rate lower than that fixed by the Stock | and it is not to be expected that sharehct 
Exchange Committee. The rule, too, about members | learn much from the meetings at wl Vics 
| tye ing allowed to return half commission if the order ex- | tion to increase the capital will }, ene si aa 
ceeds #.1,000 in value operates hardly in the cases of cer- | they attend with the predetermined jniene:.... \, 
tain Home Railway stocks, upon which the Committee |ing the information which is due | : 
introdaus da lighter rate than that « riginally fixed. The =~ li 
n who specul ites in Home Rails frequently does SO | ; aot aes 
large amounts, and when it comes to return- | The World's Harvest. - lhe fore at * 
g h If the special scale applicable to such cast s; by the International Agricultural Inst 
there is not much left for the broker. It is felt that | Show some improvement on the es es 
so per ct of the commission charges is a high rate |Same source at the end of August, ma 
to be allowed to bankers, considering how keenly th | mate of the world’s crops of cereals ; 
- British as well as foreign—bid for Stock E:.;™arised as follows :— 
hange business in competition with the brokers th | 
selves; and, taking the broker's expenses at - low | Estimated 
ratio 50 per cent. to his commission, it is urged | fives oe 
that tl remainder leaves him not a living wage. | Cwts 2 
‘rom this there springs the natural contention that if | Wheat ........0+++++ 1,784,000,000 t 4] 
brokers, under the rules of their own Committee who | RYC.sseeeeese ees seeee 748,000,000... 67 
a eee ene cat : ’ Barley ..ccccccssssse  525,000000 .... 4 14 
LN da hard and fast and a high scale of charges, Oats ..........e00+.. $79,000,000 5 3 
cannot make a living out of ordinary business, they | eT eee: — | 024 
rrced to embark their clients upon venture- | Rice (Japan only) .... 148,067,000 .... 4 54 
some speculation—a thing which perhaps few firms] All these figures, with the exception ot 
care to do, but towards which the necessity of living | pare favourably with the previous esti S. 
ymmpels their attention. [hat there are too many |severe drought in the United States has reduced : 
embers of the Stock Exchange for the amount of | estimated production of maize in that cow 
business which is doing in normal times is an axiom | 1,175,500,0co cwts, but the wheat crop has been ex- ‘ 
as trite as it is true. In theory, the Stock Exchange |ceptionally good, and the yield is expected to 
mem! deprecates a boom of any sort; in practice, | 403,680,000 cwts; the estimate of the oats 
welcomes it with open arms, callous or indifferent | 304,574,000 cwts is a little better than the last 


. ' ‘ - 1 bs i 1 5 ap ~} 
» his knowledge that the aftermath of anv such 
{ painful stagnation and 


j 


movement 1s a long path 
depreciation. The Stock Exchange Committee hoped 


course, to foster and to protect business bv erect- 
ing their official scale of commission, and that th 


i principle of such a scale is sound the majority of 


i J 
| Stock Exchange members would admit. What. the 
ideal scale ought to be is a thing which must be 


arrived at by thorny experience, of which, however, 


| sufficient has been gathered within the last 12 months 


ito enable the governing body of the House to review 


as we suggested above—the question in the light of 


-actual events which have sprung from their legisla- 


tion. And perhaps the first thing to be done in the 


direction of improving the present scale will be either 
» modify or to abolish altogether the limit of £1,000 
» which reference has been made befors 





Marconi Capital—On Thursday last the Marconi 


i directors issued a circular intimatinge their intention 


to increase the capital by 500,000 Ordinary shares, 
‘to be ssued to such persons, lirms, orc \rporations, 
and at such times and at such price or prices, terms, 

id conditions as the directors think fit.’’. The 


circular states that the directors propose immediatel\ 


proy i 
to offer 250,000 shares to shareholders at i 
e : : 5 : 3 ; o~s 

per share, the subscription of the whole of this issu 
of 250,000 shares having been guaranteed by Messrs 
, 7 ° , 1 1 4 . 
Helbert, Wagg, and Russell, and the Banque 
d’Outremer. TI 


le reasons put forward regarding the 
the Post Office contract 
nd the proposed acquisition of the majority of the 


ity for the issue 


i 





. | ing to the latest reports) is unable to prevet 


though well below last vear’s output. The Ca 
5S T . 


crop in Canada are as follo 
19 bushels per acre—total crop, 59,679,000 
Saskatchewan, 20 bushe!s per acre—total ¢ 
114,800,000 bushels; Alberta, 2 

total Crop, 23,540,000 bushels. For the whole wes 
aistrict :-—Oats, total crop, 233,029,000 bus 
barley, total crop, 63,980,c00 bushels; flax, tot 
13,634,000 bushels. The only drawback to the mar 
ing of the crops is the slow movement of the | 
boats, there being no shortage of railway 
The production of wheat in other countries Is 


casted as follows:—France, 172,593,000 (Ws 
Italy, 112,200,000 ewts; Hungary, 89,291,000 
Roumania, 7,242,000 cwts; and Bulg iria, 32,479 
ewts. As regards rye, Germany is expect d to pr 
183,822,000 cwts; Hungary, 25,003,000 cWls, 
France, 26,682,000 cwts. The production of oats 
Germany is estimated at 122,714,000 cwts, In va 
at 120,014,000 cwts, and in Roumania at 9,542, 


cwrts. 





Armour Plate Rivalry in the Balkans. While 


° . . . . 1 nan nd qui! 
Servians are fighting with the Alban . oe 

° e P ° ~~ ‘ : : *+} Al anteneoro 
ling with Bulgaria, if not also with sion 


| Greece, and while the Bulgarian Governm 


of unfortunate refugees from starving to . : 
unedifying scramble is going on between fe 
ment firms of F y, Great ante 
Austria as to which shall be all wed to compitt' 
ruin of these unfortunate States. King 


rance, Germany, 





shares of the Compagnie Universelle de Telegraphie | suspected by the Paris Press of fay re : 
et Telephonie Sans Fil, the French company owning |and the pressure put upon him in Paris h ee 
the rights of the Goldschmidt patents for all coun-|been resented by the German newspape™ 
tries, with the exception of Germany. Not a word, | quarrel over future orders has now b z ai 
however, is vouchsafed as to the probable amount of | Turkey. It seems that Djavid Bey at ae 
capital required to carry out these objects, nor are| France as ‘‘ the only protector ol Pur ethan 
the terms stated upon which the new shares have been | taken to mean, of course, that Paris banks un 
underwritten. The immediate issue should realise at; Turkey on condition of further oraers T°! a 
east £800,000, after paving this commission. The] and other ‘ pulls ’’ for French contract ke es 
balance-sheet showed cash in hand and on loan of|sionaires. He has also complained Sa 
£.278,321. The Marconi C y and its subsidiaries pressure exerted by Germany for sim or 
have been tremendous absorbers of capital, and one | this the Lokalanzeiger observed bit! 
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ee oe: 8: es mei o 44 lai ee a : i ' ad 
wwe of semi-on lal diplomacy ° Germa iv has never handled 1 proposed 101 1 Bude Ss cre - . a 
~ . furkey to su h treatment as Greece at this | impression pos<ihle and it . ! 
\ > - ° ° e . : a ‘ aa Ui i ~ , ~ 
s experiencing from public opinion of France, | Co igress will ratifv his patrioti ent 
h shows once more what methods are 
d ‘tain influence over the political develop- 
a States.’’ Meanwhile, the British naval Illinois Central Report.— Although ght 
sions ( stantinople and Athens are retting to | reduction, from 7 per cent. to ¢ ( 
Ihe naval mission to Athens under Rear- | of distribution to holders he ymmon stock. tl 
Ix is been received by the Greek Minister | report of the Illinois Cent: Railroad C 
\] { welcomed by the Prime Minister. It | year ended June 3oth, 1 S < 
ssumed, we are afraid, that not only is it the | regards the working results of ¢! ' d ¢ 
Greek mission to stimulat: the ¢ <tensio! pe rating revenue rose | ( S 
Gree! vv for the purpose of a future war with | 9.46 per cent., while operating expens d 
uur Turkish mission to do the same for | less than $2,000,000, the ease c 
also incident tally to secure that the new | out at 1.01 per cent. } esults 1 mparison wit! ti 5 
l | | +] . fin 4 % 
. ‘ this country shall be spent as far as | those for the vear 1or1t-12 : m: : 
‘ - . i 3 
5 the British armament firms. As _ the | 
condition of these countries is. clearh . . ; 
; ; 1911-12 1912-13. In r D 
ess the utmost prudence and ¢ tt A sadpedieaiaii sila — 
e must hope that public opinion will be ~ $ $ 
. bear upon Mr Asquith and his colleagues. | Operating revenue ........... 58,727,272 64,280,903 + 5,5 
D . ' Operating expenses . 48,121,466 42.91) 4 
tt pres 4 ve can see no excuse whatever for the > E a & CXPCNSES ... cece. $8,121.46 50,0 2 91) 
Dt! eedings of the Admiralt et $3 5 7 AE ens Pp ee * ; 
ing Admiraity. t operating revenue ...... | 10,£05,805 14 231,99] 2 : 
Outside operations (loss) .... 107,356 77,592 29,764 : 
ee ee ae —— —- — me — ae ieee ; 4 
Less taxes.........++-, 10,998,447 14,154,399 + 3,655,950 ; 
The Coffee ‘Market and Brazilian Finance. The 2,685,73C 2,903.55 217,821 ' 
new cotfce crop ane isier mone. hav . . — Sn EN : wi 
p and easier money ha 7,812,719 11,250,848 + 3,438,129 
1 a . 1 Yr * 1 . atta ai - a a pp 
etter fee ling all round, wrote our Rio corre- | Other income .............. 4,370,759 5,999,351 1,628,592 : 
spondent on September 2nd. Trade in general is mor : oe ‘‘seaeaced ‘ 
” nd spo Stheral is MOFe | Gross income ....seseee+-s- 12,183,478 17,250,19 5,066,721 
it was a month ago. The value of coffee is | Deduct interest, rentals, &¢ 3.717,03] 10,675.08 1,958,056 j} ‘ 
still ve low, and, despite the rood statistical positior — — a ; A 
i ~ bell st oe | aA hy 2 AL AAr cerc ocree * 
+ antes Miiadi< a stella Net income .......... 3,466,497 6,575,112 + 3,108,665 ; 
es ( ] KCI ps | . eC ¢ rpails 1? ? ror é srr —¢ 1c¢ £O0 
div likely to advance materially until an | Add balance at June 30th . ecee| 6,785.96 2,768,36€ 4,015,598 : 
market enables the ‘** bulls ’’ to recover | Miscellaneous receipts ...... $35,255 50,22& - 183,031 |; ii 
? . neal cata . ; # 
! st since monev became scarce. [he ' — ‘ ae ane can S - i 
a ad i their | Available forappropriation .. 10,£83,670 393,7CE 1,189,964 ; 5 
< } ry Oo le > t 1 ' ic . eas r ac ~ - ;* 
an _— ing the time od . CS, ¢ d not For additions and betterments 61,48) “a 61,481 ; 
SI ng the efforts of the S Paulo Government | Two half-yearly dividends..... 7.650,72C 6,557,76C 1,092,960 
spoil their game, little or mutha has been done, for | Bate .eceeceeeeeeeeeeeeeees (7%) ™ 
the simple reason that there is not enough money to ' Sait da dae. +. <a 
BA oy 99 . = 7 os Surplus ..ccccccccces:| 3,871,469i 2,835,946 35.523 
g OAT interests. Cheap money or a partial | — 
re pe rhaps the only two fac tors th it CO ild B th p: iSS¢ nge r and fre igh reve ‘ h ive ne Se d. 
SUDS y improve the value of coffee. Under pre- spite of the fact that floods in the Southern States en- : 
sent mstances things on this side will continue » | tire ly stopped trathe for nine da Phe av wwe mileag ' ; 
s ile! mpre ve in relation t » the conditions pre vailing opt rated during the e vas tl SAEER . © pre- |) ' 
ds monev market. On thing iS, however, vious year. The details of oOperal g@ expenses art a. 


spects are better than they were two months | follows : 
go, and it is to be hoped that they will continue to im- 


i here is no doubt that the finances of the Federal 1911-12 1912-13. Inc. or Dee 








\s have been badly hit by the present crisis, ae aqueneneretinns pematn . een 
+} . . nanc f fay } $ 3 
> is only the natural result of expenditure in- | “Stactures ...cee ne eeesee, 7,691,214 2,519.024 27,810 ; 
itweighing revenue. Phe Government has | Maintenance of equipment 13,857,548 13,952,654 + 95,105 . 
npelled to issue Treasury bonds in order to | Traffic expenses ............ 1,400,941] 1,320,583 80,358 
sh to satisfy its immediate re quirements, and | Transportation expenses .... 23 653,249 24,743,324 + 1,090 075 : 
: hat another three to five millions sterling are | General expenses... ......... 1,518,512 1,515,524 = x 
: ed Since the foundation of the Re public | Under maintenance of wav more has been spent o1 Pi 
Budge ts have been closed with a deficit, | ,, iintaining the track, ties, and roadway, while tl if 
sound régime of finance is now bearing its | economies effected on certain items is small. For tl i” 
rs. \s far as the 1913 Budget is concerned, the increase in transportation expenses wes. fuel and x 
ster of Finance, Dr Rivadavia Corréa, means | gamage to freight are mainly respons bl. The wel- 
evidently intends to make revenue exceed €X-| .ome decreases in traffic and general expens 7 
In this direction he has boldly reduced the lare due to small economies ll round Fror 
‘penditure of the various Ministries to show | ype. figures in the first table it = seen that ’ 
ius of some 5,000 contos of reis, or, say, although net income was over $3,000,000 f ; 
4:333,533. On the other hand, it must not be forgotten | Ji) available for distribution was lower, the reaso He 
(Ur kK are Corréa is ‘‘ a new broom,”’ and that | being that the carry forward was reduced f 
dable efforts may be entirely neutralised by) $6,783,064 on $2,768, 366 the pre The 
especially now that Marshal Hermes is near- directors would have been wis » have reduced t 
~ | i ik of office, when exvenditure, follo wing dividend rate a vear ag fo t | , 1912, 
s likely to be more lavish than ever. The | pajance-sheet showed an increase of er S14, ( 
ste , however r, energetic and firm of purpose, |j, y rking liabilities, while lowe 
st prominent figure of the present ( ‘abil €t. | over $12,000,000. ry] heet t Jun 
of the Interior and Justice he has amply | 29, 1913, shows a decrease of nearly 541 n doll 
s high qualities as a statesman, and it is to be | jn wo king liabilities, while « slightly increased 
in his new office he will continue to exert ist ihe company has had a ot d . but t | qu d pos 
lar-sighted policy for the benefit of the | tion is none too strong. | last half-ve ly dividend 
Under present circumstances his task is | was declared at the rate of 5 per cent., as against 7 pe 
that of any of his colleagues, but he is cer- | cent. for the previous half-vear, which means presum- 
best man to tackle the situation, and the | ably that the dividend for the « t vear will | t 


ion is that he will justify the confidence | the rate of 5 per cent. On this bas’s t stock vield 
m by the executive. The wav he has’ slightly over 45 per cent. in improvement in ¢ - : 
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ings will have to come about before the dividend may 
be restored to a figure which will justify the present 
price of the stock. 








oe 





Denver and Rio Grande Report. — The Denver and 
Rio Grande is able to show a welcome improvement in 
operating results for the year ended June 3oth last. 
The company’s system is too far West to have been 





























| affected by the disastrous floods. For the first time 
for several years it has been able to economise in 
transportation expenses, so that very nearly all of the 
| moderate improvement in gross receipts has been 
added to nét revenue :— 
1911-12. 1912-13. “Ine. or Dee. 
Mae kee ae” ae, eS ae aaa 3 ¥ 
Operating revenue ...... 23,280,403'24,452,965 + 1,172,562 5-0 
Operating expenses......,16.984,518 17,047,172 + 62,654 04 
(73:0 %) (697 %) (— 33%) 
Net operating revenue 6,295,885, 7,405,793 + 1,109,908 17 
| Outside operations (loss 22,625 6,495 — 16,130 71:3 
| Total net revenue ......| 6,273,260! 7,399,298 + 1,126,038 179 
ee ; 877,000! 948,739 + 71,739 8-2 
| Operatingincome ......| 5,396,260) 6,450,560 + 1,054,500 195 
| Add other income ...... 1,196,109) 1,247,938 + 51,828 43 


| 
| 
| 
| 
| 


} 
| surplus for the 


| rather more 
| ferred stock, and the price of this stock 
| to be unduly low at 


‘whose bonds it has guaranteed. The drain upon its 
resources for the construction of the line and the 
interest on its bonds has been severe, and the com- 
pany has had to raise money on 7 per cent. cumula- 
tive income bonds. Its finance, however, seems to 
have been very cleverly managed, as the extra sum 
required for interest has been largely recouped by 





6,592,369) 7,698,498 + 1,105,128 168 








Interest, rental, &c. ....| 5,447,606) 5,604,318+ 156,712 29 
Net income for year ...., 1,144,763) 2,094,180 + 949,416, 82:9 
Sinking and renewal fund 137,844) 247,808 + 109,964 79:8 
Betterments ...........: a 389,000 + 389,000, .. 


1,006, 919 1,457, 


Surplus .......sse++-++- 450.452 44:7 


— 
72 + 


| The improvement in net earnings has been brought 
| about by reducing traffic and transportation expenses ; 
maintenance allowances have been increased. The 
year after making the appropria- 
renewals and betterments is equivalent to 
than a half-vear’s dividend on the pre- 
might appear 
But the future of the Denver 
| does not depend so muc ch upon the earning power of 
‘its own system as upon that of the Western Pacific, 


ition for 


355 


saving in equipment hire. 
ever, 


of 7 


How it has managed, how- 
to increase its funded debt by nearly $6,000,000 
per cent. bonds and charge revenue with only 
$222,000 extra mystery which the accounts do 
not elucidate. Apparently the balance has been 
charged up to the Western Pacific as a deferred 
debit. The Western Pacific earned a surplus of 
$1,059,476 for the year, as compared with 
$564,214 in the previous year, both _ these 
amounts being stated before charging _ interest. 
The amount of the fixed charges is not stated, but ex- 
cluding the bonds owned by the Denver and Rio 
Grande, and the loans to that company, the amount 
appears to be $2,500,000. Progress towards the earn- 


is a 


ing of this sum by the Western Pacific has been good 
lately. Now that preferred dividends have been dis- 


continued by the Denver, the liquid position is improv- 


ing, and if the earnings of the system continue to im- 
prove, the company may restore its credit in the course 
of a vear or so. The bonds of the c 


ompany give high 
issues have fairly 
line is of ¢ 


vields, and the prior 


good security, 
though the 


urse over-bonded, and has in- 
creased its debt enormously since the Western Pacific 


scheme was undertaken. The first consolidated mort- 


gage 4 per cent: bonds falling due in 1936 stand at 
RG as seld cl; os ; El oc ices : T 

®o, and yield 5} per cent. allowing for redemption, The 
first and refunding 5 per cent. bonds, of which 
533,944,000 are issued, stand at 754 and yield 64 per 
per cent. They are secured ‘ts first and second mort- 
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gage on short pieces of the parent line 
lien On over 2,000 miles. They , 
on $50,000,000 out of $75,000,900 of co: 
the Western Pacific, presum: abl wort 

the Western Pacific has a surplus O ' 
bond interest. a 


hz ave als 


eee 
Indian Jute Crop.—It is not too much ; y 

a correspondent) that Dundee was amas. a 4 zy 

forecast of the jute crop bv t 1) 

Agriculture at Calcutta, tot 

turn of 8,751,775 bales 

1,091,002 bales, 


cabled 
giving a 

This 
as compared wit od 
estimate of last year, and is all the more <4; ia 
the area planted is 199,120 acres mor 
at 3,169,614 acres. This surprise is not 
the districts are compared in detail. Jessore 


se 


leaving the crop at the extraordinarily 
44,100 bales. The 24 Perganas show dr 
294.300 bales to 34,500 bales; Hooghly from 
to 36,100 bales; Howrah from 82,500. 200 hb; 
and Nadir from 259,350 to 117,100 bales. There 
of course, increases, but they are of littl m 


Oment in 
OMeENT ir 


face of the sweeping reduction, which reduces the | 
average vield per acre from 34 bales to 2} bales. Inj} 
certain conceivable circumstances this decline in the || 


output might have had comparatively small effect, but 
when it is considered that the consumption is estic || 
mated at 10,005,000 bales, as compared with 9,455,000 
bales 12 months ago, it will be readily seen that th 
situation is serious. There is an apparent discrepancy 
between supply and demand of 1,253,000 bales, which 
it is impossible to make good. Of the estimated con- 
sumption, the United Kingdom will absorb 1,395, 000 
bales, the Continent 2,610,000 bales, \merica and 
other countries 600,000 bales, while Indian mills 
will require 5,400,000 bales, as yared with 
4,900,000 bales last year. The price o! ashe has been 
advancing since July last, and is now _ t fr 
£35 to £38 per ton, which is practically a record price, 
having only been ‘equalled Sécing the days of the 
Amer'can War. Indeed, the present figures have not 
at any other time been even approached except in 1866, 
when fine jute attained a quotation of £29 10s. It's 
more than probable that the Director of Agriculture's 
figures will prove to be under-estimated, but even then 
it is hopeless to look for such an increase in the actual 
output as will materially affect the shortage. In 
Dundee it is feared that spinners will eventually have 
to throw a good deal of machinery out of employ ment. 
The orders now on hand will keep the mulls running 
until the end of the year, and these will not, of course, 


1 
and 
the 
coms 


™ 


ed a 


be affected by the later developments, as manufac- 
turers inv: iriably cover their requirements | the raw 
material when the orders for the manufa tured goods 
are booked. After the New Year, however, it Is diff- 


cult to see how a general curtailment of opt ae 
be avoided, unless there is such a development of te 


1 mer gman 
demand as will enable consumers to pay a correspone 


rs 
ingly high price for the manufactured article. Spinne ; 
are discussing the feasibility of concerted action was 
the view of reducing to a minimum the loss an 


rop al nd high 
he confined 
t two years 


conv enience foreshadowed by the short c 
prices. The effect of the shortage will not 
to the present season, as it will take at lea ; 
to build up again the margin which will make manufac 


turing operations reasonably safe. The only see 
would appear to be an extension of the a ‘aa 
cultivation. At present out of a total area ot ! “ 
square miles in the jute districts, only 4,40° ead 
miles, or about one-thirtieth of the whole, is is devote 
to the cultivation of the fibre. The prese”! re 
given rise to a good deal of gambling !9 yo 
modity in the Bhita Bazaar at Calcutta sand Ts 
occasioned, and probably will again occasion, bert, 
loss to the manufacturers in Dundee and she the are 


unless systematic steps are taken to reguis'© requitt- 
of cultivation in accordance with prospect'v' 


ments. 


Accs Facnr tc a 
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n and Knowles’ Report.—Iron and steel com-] in 1911, and 129,200,207 at the 1807 cet 
enerally have been enjoying unusual prosperity | has increased 75 per cent. C7, VERSE te., 
‘ately, the great demand for shipbuilding and other to 

S nvees having raised prices to a level which has 
o than compensated for the higher wages and 
manufacture. The value of the turnover 
and steel producers must have exceeded | Central Asia. The th oe 


iree Provinces on the | 











it | 

hetwee meee 7 

| this total : roe c erween 1597 and IOr2. Of 
tOlal, 122,500,700 are to be found in E 


Russia (not including Finland and Poland). 
in Finland, 12,776,000 in Poland,* 12 


Pearso 
panies § 
t ~Uuropean 
3,140,000 
,258,100 in the} 
expenses VU} . 
most 1ron 
that of their best year in the 1907 boom, but owing to} Sea account for 2,718,200. The percentace heloneine | 
the higher costs, the ratio of profit has not been so | to the diff ‘rent demeanha tii ns W tg sd oa 7 cs | 
lhe profits of Pearson and Knowles, as shown | dox Greek Church or eaptegar ecteatanthes hse de Bt 
the report just issued, are greater than those of 
-.2 but in the meantime the capital has increased 


2. j 
io- 


09.9 per cent.; Mohammedan, | 
10.83 per cent. ; Catholics, 8.91 per cent - Protestants, | 





1 
i 


Caucasian regions, 9,577,900 in Siberia, 10.727 1 


-astern | 


™ u S= recent: any . . alas 
QO; ' . , 4 o5 pet CCaste « jews, 1.0 per cent Ni lece than <== 
qbetantially as the result of the amalgamation with} jn every thousand of i -e aa PASS Len iis 
— = ; ? ow + + ° : . : , US« or tne population are unabie to rea | 
> ~— 2 re ther . > » » > 4 the . . rye ’ e i 
Rylands Brothers. The dividend is therefore at the | and write. The National Debt has declined by 30 mil- 
-ate of 8 per cent., as compared with 11} per cent. in| Jion roubles. ; t has dechaed by 30 mus | 
an Tt fits for the last eight ion roubles, and stands at 8,811,380,169 roubles. The | 
vn ft > ) . ) > ¢ Io “se B ¢ . oh Ss : aaa x , I t n 1 
1907 = “* pronts for e last eignt years are sum-| ji; ternal condition of the countrv cannot, howeve be |} 
marised below : : ; , however, be | 
narised bel described as encouraging. The prisons, for instance | 
Se 1 etn s. Ses. } are unusually crowded, The persecution of Finland is 1] 
Capital worse th: n eve ‘Ther h; } . . j , 1 
Year E a s an ever. nere has been a very good harvest |} 
7 ixpend. Divi- Ord. Carried | ;, , ; . ) 
T g > be y °% ; in » tt Ss 1? hut > Jotorsh oO > 
a Profit. | Reserve Written dends. _ Rate. Forw'rd. | , ~ Ru —s we the etersburg Times has | 
June 5 Off. been warning its readers against unfounded reports | 
ee r _—— | $$ | —_ __ —______ | of the improving conditions of the Russian peasantry, || 
£ £ £ % £ which have be { id bot! , i 
6 h have been spread both at home or abroaa; || 
1906 ........ 62,867 | 10,000 6,875 44,750 6 9,323 ond tee. otets I . i t alcenl o 0 tb) a’; 1 
1907... ** 110,680 | 20,000 | 15,756 | 75,250 10 aggg |} 2"¢ two articles have appeared in the Novoie |} 
i ans 116,010 | 20,000 12,333 | 80,587 114 12,087 | lremja, describing in some detail the real state I} 
ae ane nn pt 40,220 44 14,517 | of things in the rural districts, which are, in the judg- 1} 
000 18,12 32,794 3; 15,968 ‘ inte. OE ‘ ; 
, , ’ i ment of ofessor Schiemann, who comments on the | 
riven 70,978 | 15,000 | 19/500 | 39.087; 4 (13359 |i, this week's Kreuz Zeitung, free from any taint of || 
1912 Oe 78,141 12,393 14.528 50,756 5 13,823 l ill e S \reus aé une, ree rom any l unt Of |) 
ibaiess 118,870 | 30,000 | 15.156 67,988. 8 (19548 | €Xa@ggeration in the gloomy picture they paint. ee 
“toa . —— ee . - - . _ - f 


~hief reasons there given for the moral and material 
The company does not publish a profit and loss ac- | degradation of the peasantry are hooliganism and 
count, nor does it disclose the amounts of depreciation | drink. It is significant that the Treasury receipts from 
ii any) written off in addition to the year’s capital ex- | the brandy monopoly have risen to per cent. A monu- 
penditure on extensions. The company’s dividend | ment has recently been set up in Kiev to Stolypin, who, 
licv, however, has been very sound as far as| in Professor Schiemann’s opinion, was the first to make 
published figures go, from one-half to one-third of the | any serious effort at the regeneration of the Russian 
profits having been added to the company’s moujik. Stolypin himself knew well that his hopes 
resources each year. In 1907-8 an explosion occurred | must be directed to the next generation. At present 
at th Moss Hall Company’s Maypole pit, and the | the Pan-Slavists are in excelsis over the results of the 
il-effe ts of this were felt for two or three years. In| Balkan war, and very much in the ascendant every- 
the eight years set out above more than £110,000 has | where; but the home conditions might well occupy 
been provided for extensions, and over £130,000 has | them more fruitfully. Professor Schiemann dismisses 
deen added to reserves, The balance-sheet shows the | the rumours so persistently circulated of the approach- 
beneficial effect of this policy, though allowance has| ing resignation of Mr Kokovtseff, the Finance 




















les tie enadie § oes > 
to be made for the absorption of Rylands Brothers} Minister, as unsupported by any real proof. 
in 1909-10. The movements of the chief items are 
set out below :— 
a _| The Wool Sales of 1913.—It became evident early in 
“ ae Assets. the season that prices of the new clip would be higher 
Canitar, | reat | Land, pro Debtors | than last year, as the wool had been secured tn very 
= — so Stocks. | ments and good condition, and growers had been more careful to 
— | . | Cc 7? . ° _ . ° . 
oa ee emienie ini eet | meet the views of the Yorkshire trade by keeping the 
ne s £ | # £ £ £ inn taliiies tes sin senaetioaieall ati 
a: 660,000 67,616 | 120,000 £61,486 263.127 81,660 | 183.912 wool as clean as possible, although complaints wer 
1308... £60'000 | 1600823 cores | 570,347 | 250.961 | 191,141 253436 | made that the unwashed wools contained more 
je 000 | 000 | $59,532 | 229,369 | 190,967 | 278.755 | «* clegs? than usual, especially in the Southdown dis- 


iia, 200000 | 121,201 170,000 | 550,640 219,000 | 199,605 | 229,018 


860,000 | 258,317 317,500 | 757,669 | 326,649) 87,709 | 315,820 rj T 1 ales were awaite itl 
57 ’ ’ ’ ’ ° ’ : - re sales were awaited with 
Qk1.. 365.768 244,578 332.500 | 759'043 333180} 118, 3674 trict. The results of the first sales ere av 


135, ny 276,223 | 3401106 | 754,071 357717) 145587 | als.368 | great anxiety, as growers were very keen on obtain- 
— 295,299 | 352,500 | 754,699 | 348,681 | 338,40 | 295,594 ing advanced prices to compensate them for the two 
The acquisition of the assets of Rvlands Brothers | previous bad seasons. That they have not been dis- 
added to the company’s liabilities, but the liquid posi- appointed is shown in an interesting and comprehensive 
tion has kept pace with this growth of liabilities if it is |™eport of the principal sales which has recently been 
permissible to include the investments on account of | Published by the Board of Agri ulture. One of the 
+ ‘Ye as liquid assets. These apparently are largely | earliest sales was at Sleaford, where competition was 
“ares in other colliery and iron companies. Pearson | fairly keen, and prices showed an advance of about 











ee Wles ordinary shares remained remarkably | 3d per Ib over last year, the top quotation for Lincoln 
Tod through the last depression, never falling below | washed wool being 137d per lb. As the sales advanced 
on no 'g07 to 1910. In 1911, however, thes were | Prices became even firmer, and at the large fair = 
4. JS (OW as 37/5. In the course of the current vear | Leicester trade was very good, the average rise Ovel 
vee Mave fluctuated between 4zy and 5yy, and at their | last year’s prices being estimated at fully 3d per Ib. 
present price the yield is nearly 8} per ens In view | Phe great sales in the West Midlands opened at Wel- 
OF the falli 4 ote : | lington (Salop) on the 18th, where about 75,000 fleeces 


dito ‘Ing prices of iron and steel products, a high 
Id is te 


not ~ . ite > ine rather less than last 

A t to be wondered at, but a purchaser at the | “eT offered, aes be a r tt oe biddin 
Pts pr ‘ : me ‘ t y , and aithougn pidding 
on ice would probably receive an average return | Y©4" but the qua ; hi Sh hj : | ki .g 
' 6 per cen ind ore ‘ | wac . “e . igh, Shropshire wool making 
ent. were he prepared to hold the shares as a | was slow, prices me ec gh ps \ ung 
investment, | up to 16d, and Southdown Cross to 16}d. These prices 


| were about maintained at Shrewsbury and Oswestry, 
The Russian Ce . _ | but at Lichfield buyers seemed determined to purchase 
issued by the ¢ ensus.— According to the latest revision |more cheaply, and quotations showed a fall of about 
Rin a eee Depai tment of the Russian 1d per Ib, many lots being withdrawn owing to the 
estimar, o os € population on January 1, 1912, was | dissatisfaction of vendors. At Newport (Mon.), 
171,059,900, as compared with 167,003,400 | Cirencester and Gloucester supplies were small, and 
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| high prices were obtained, Southdown wool at Indian Silver.—The sl larp rise in the i 

Cirencester making up to 153d for a very good lot, | during the last week or two has been based ene 
| while Oxford Down averaged 144d per lb. In the }on the prospect of a resumption of estes ' 1 
|| Eastern counties the large sales at Colchester, Ipswich | metal by the Indian Government Ss Olt 


ior 
j 


and Bury St Edmunds resulted in a ver} brisk demand, | the immediate result of which has 


























| with prices ruling about 2d to 24d per Ib higher than | covering of a somewhat extended “hes. , heey : 
| in 1912, Suffolk Down washed making up to 15d and | which was open on account of thx Indi: t 
\! unwashed io 11$#d, Southdown washed up to 15}d,]a consequent advance of about id per oe 
| and unwashed to 12d per lb. The south country sales | quotations. A good deal of the short . : 
|| commenced at Reading on the 28th, where over 13,000} to contracts for near delivery, and tl} 5 
|| fleeces were pitched; owing to the anticipated fall in | greater rise in the price of spot silver, ch a r 
prices at the London Colonial sales, quotations were | the past week has established a premiun hak . 
not so high as at the early sales, the best lots of | forward delivery. Not unnz iturally the s! a 
1) H: impshire Down washed making 143d per Ib. At co brought out a fair amount of the 7 
ithe beginning of the next week, however, this fall in| from China, but the market still wears a deo), ; 
1 prices was recovered, and at Andover, on June 30th, appearance, On the definite news, whi h | ‘ 
| Hampshire Down wished made up to 153d, and South- | ally known on Tuesday last, that the Ind Cc. 
|down washed to 153d, unwashed making 124d and | ment had actually recommenced buving x ; 
| 119d teapectivety, while at Chichester the top price | Much interest, of course, centres on thi lee : 
i c1 r . vinaune . . . > ™ <a . 
|| for Southdown washed was 164d per Ib. The chief | tent of this coinage demand, and in view 5 
|| closing sales of the season were held in Sussex and | moderate holding of rupees and the excell: . 
|| Kent. Prices for the Southdown wool did not make | Jook, operators are estimating for an 
i 1! ‘ advan _ a e nthar > a tae *-ac . > ; 
| such at advance as foi othe! wools, Uf rise at Lewes from three to four millions sterling r of th 
over last year s prices, taking into consideration the | before India’s require me nts for shite veal c cf 
' salite nf. thn ' ie ee, Soe — , me eat are. 
} good quality = the wool, being estimated at id to 1d | In the course of his evidence before the Indian Cur. 
} oe 4 ch f. yr" ¢ ricec Tr not rQ ac ‘ e ° . . ° ° y ‘ 
a Ib, At Ashfe rd ron p! or ee ae ; sO good 45) rency Commission, which issued its int eport | 
i . o os 4 ‘ ] tha emand "no eecle « a - . pa = 7 
had been expected, alt ; a, eee, brisk ; | few davs back, Mr F. W. Newmarch, Fi 1S 
|| Kent ewe wool made ae: » 127d, and teg wool 13d {tarv to the India Office, made the int state- 
1} te ] ae a iui eae . ea . ; ; oh ~ 
|| to 143d, whil at Rye t the top price was 15d per Ib. | ment that, in his opinion, the Indian paper ec 
The following table gives the details of numbers and reserve and gold standard reserve tog «| 
prices at the leading sales :— amount to at least 24 crores of rupees 
mencement of the active season in India, 1 sl 
: Pi not be allowed at any time to fall bel 
| aver T ii ane ; ¢1 “14 
i Ni : 7 _— The last currency return in July, when t ling 
1] Number per lb. os a tediend ee a 
Sale of Principal Breeds. ——— silver rupees touched high water-mark |! S yt 
i} * = . 4 ° _— morn 4 ‘ } - 
1] Fleeces. Washed, __U®- showed the total in the two departm be 2° 
|| washed. | crores, or well above that mentioned by 
| we - wl al a as the minimum amount which should |} 
1 ie 
| Leicester ....... 33,500 Lincoln Lonewool.. 13 es beginning of the busy season, but an exal 
Shropshire ........ 15} din returns for the last few vears would 
Ve}j rg \| PEN 1s ite ; te ji 
™ Tlingt n(Calop) 75,000 ae ane 158 134 that if conditions in the pre sent season art 
|| Colchester ...... 30,000 |Suffolk Down ...... 143 ll , bstantial amount of new coinage will have 
'| Shrewsbury .... 35,000 Shropshire ........ 153 - ee ee - - 
|| Ipswich ........ | 42,500 'Suffolk Down ...... 143 lig | introduced to preserve the minimum 7} crores 
| Nottingham .... 23,000 |Crossbred .......... 133 =a High water-mark in the stock rupees ry regu- 
Oswestry eesece Ss alc 3 . ; ee t 
eae : 50,000 Crossbred Welsh.... 14g +. larly touched in or about pw in ¢ 
|| BurySt.Edmu'ds, 26,000 Suffolk Down ...... 14 103 low water in April. the period coincid 
|| Cirencester .... 20,000 Oxford Down ...... 14; 114 ow water in April, the period coinciains 
Lichfield ......, 45,000 [Shropshire ........ 143 12 with the busy season in India, and, Ing wal 
Andover........ 33,500 Hampshire Down .. 143 113 for the addition of about 15} crores to t tock las 
Chichester ....| 45,500 Southdown ........ 15 108 vear as a result of the £.7.000,000 of si rchas 
Winchester 70,000 Hampshire Dow ; ; | year as a result of the £,7,00 
Winchester .... 70,00 ampshire Down .. 15} 114 hae ‘slew Conisaimaaith Gi es 
Salisbury eheee 89.700 a 152 115 ay tne rOVEr nment _ 2 that pur] Cc, i S \ 
- - and. Dorse set of rupees into eirculation between Aug , 
ae We Witans 81,290 Down.. 16 113 in each of the past four years has bee: 
ee hester -++» 107,700 Dorset Horned .... 163 ‘a Assuming that this experience be repeated holding 
evizes ....+... 40,500 Hampshire Down .. 5§ 102 a \ aie . , u! red 
Marlborough .. 60,000 153 108 of rupees by the end of April next wouk 
I — ~ : ” Pr) *. s 8 P 1 | ; | . \I ewn 
4eWES = ..ee00e- 59,000 Southdown ........ 153 11¢ to 124 crores, or 5 crores below what 
a. paneer oo Kent Longwool .... 138 i considers should be the minimum. I 
DEOL cece ooce 8 1 ° \ 1 
; 000' ’ yews 133 e 191ti-12 be taken instead, 9 average |! 
; ; to about 17 crores, which, if equalled t! 
Altogether the sales appear to have been very success- bring the total down to below 10 crores. 
— a al a zs ' ’ ' ‘ ‘ 
ful, the best fleeces having been in good request all| the satisfactory monsoon and the goo 
through the sales. Supplies were much smaller than | the wheat, rice, cotton, and = crops, 
last year, and a clearance was effected at nearly every | the high prices now ruling for the two 
sale ° although if became evident atter the first few dities, it seems fali argument that tne 
1 1 ° ‘ : . } + 9 ) | ' I ‘ 
saies that the great increase n last vear's prices could | Currenc durit ie the present seas mm Wi ’ 
’ . ° . i ‘ _ 1 
not be maintained, there was a brisk demand al] | 2°t fa iY below the average for the foul , 
hrany nee i ‘ . : . 3 ett -? nb teak nen f +! 
tn ough, and the average advance mav be put down 1OI2, and the mark s estimates oO! 1 
t 27d for Lincoln, 24d for Shropshire, 21d for Suffolk, | temt ©! the Government's demand may ; 
2d for Hampshire, 1}d for Dorset and Kent, and 1d for | '@ removed from the facts. in spite : 
y L. Aas ‘ sited i a = ‘ it \ » iCal sutput howeve i tine 
thdow! Ore great feature of the sales was the , : —e on z 7 1, - Pe iene ail 
high prices paid for lambs’ wool, which in some | ™®t#! DeTe anc * ge ee. 
f lised 1 mon : }age, and while the met: al on this sic 
S Cal I ( mone { 1 eithe ewe oO 88 Ly Bes ’ a ‘ c 
| \ comparison of the 1 tained fin well held, only a moderate rise 1 
' } 2 eos re the , | induce further consider ible sales iron 
Sale \ t thos t t a, ‘ , 
in © Ci ( b> ( rd ndi it “th it | would tend to pre vent anv inordina te 
ers paid higher prices than the market : . 
ah t ine mMarKet warral — ment. 
A > S said to yt dur to tn ese at mee ea _ - 
nim f +1 ; 1 + ‘ + 
>, * 4 cis Lii¢ small - cloth manut + - . 
a > fact turer rasgge Purchase for England.— Th 
of ¢ se, could afford t ter higher prices than \from Lord Eversley which appear “d 
staplers, as thev were ai save the middlemen ae Pout delices aa cae ae © 
interested in the land aut stion. Lan 
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+ in The results of the much 


air at present. 
y Committee are to be set forth by 
Lord Lansdowne’s 
in June last outlined, on behalf of the Unionist 


-<-heme for the conversion of tenants, not of 


{ Inquir 


“hancell yr early next month. 


ir farms, by the aid of loans from the 
whole of the purchase money. It is to 


: cp al that Lord Eversley’s letter is specifically 
svoted, and its main points may be briefly sum- 
; nar iset Even if the scheme, which is in the first 
stan yptive by the owner, does not involve a 
veneral -ersion of tenancies into owne rships, ihe 


eecity of valuation on the basis of ‘rent will lead 
syst yf judicial rents, with all its consequences. 

| ne time, since the owner who adopts the 

echen not pick and choose among his tenants, 
vill be a strong pressure on him to offer it on the 

same t s to all of them, with the result that, as in 


Whether 


scheme as this is really wanted may 


scheme of purchase made universal. 
so general a ' 
be questioned. The main obstacle to the development 

the Small Holdings Act of 1908 has been the diffi- 
culty of obtaining land for the purpose, a difficulty that 
il eased if farms 


larg 


e are owned by their 
ers, subject to mortgages to the State for long 
ns of years. Whether it will endure is further open 


s is suggest d by experienc e on the estates 
Dukes of Bedford and Devonshire and in Ireland. 
re important i 

by the advance by the State of the 

ney. The effect on Consols of the 

stock 1 ssary to meet the purchase, say, of one-third 


consideration is the serious 
hol 
wnonote 


issue ol 


lands of Great Britain (whose selling vah 
‘purchase is put at £.1,000, 00,000) must be 
have fallen from 114 to 74 in 
Some part of the fall is due 
r Irish land purchase—not yet completed. 


not, Lord Eversles aSKS, be a turther 


Consols 


years. 


nsiderable fall in price if a great scheme of land pur- 


ast Great Britain be entered upon? ”’ 





Railway Amalgamation in Malay.—By the amalgama- 


e Johore State Railway and the Singapore 


is pretty certain to be a demand to have | 


{ 
yarty, + —— - . . 
‘mail holdings only, but of farms of all sizes, = 





i 25 ) i iS in 
outstanding 20,000,000 fl, and its last balance-sheet 
shows credit a: ounts, includ ng deposits, of about 
35,000,000 fl. Its last dividend. was at te of 5 
per cent. Lab chere O is and Co.’s ba sal h 

c - % "Ty ‘ : + of 
smaller concern, having an issued capital of onl 
- ¥ ® ° 7 7 
| 6,000,000 fl. It continues to enjoy the very excelle: 
Se . +e . ' . ‘ ' 2 ‘ ; 
reputation which it inherited trom the old-established 
: Ate , , 
private banking house of Labouchere Ovens and ¢ 
for the acquisiti of whose business it was founded 
Its financial results so far had not been particularh 
good, but it was expected that, as time went on, these 
. il i eat | a 1 aa 
would be likel Oo imp ove. | e last d \ de d was 54 
per cent. Details of the amalgamation are being with- 
y g 
, ; 
held to allow Labouchere time to advise its connec- 
tions. Meanwhile it has been o lly at ced that 
the deal Wou d pe ca ed ¢ rough by me ns of 
exchange of shares which would rk out at about 125 
per cent. for the shares of Labouchere Ovens and 
Co.’s bank on the basis of the quotation of about 156 
, ‘ 7 1 
| per cent. for Rotterdam e B ere g ires 
Considering that until quite recently the shares of the 
i ol eo : 5 ; — “6.4 af : 7 
forme: DANK ‘cre never much nigne! na 1IO0O pe 
. } “cl 1/] . } + } rr 
cent., Sharenoiders do not seem to nave eason ft 
a +1 1 + +1 ; ' * y ; ’ ‘ 
complaint. In the marke ie fusion is regarded vw 
mixed feelings, the suddenness of the deal ts 
Sie tesa aati a Bi ial ata ia cal 
Naving CXCilted SOmMmeWNaAT aAaverst “4 Lilii¢ . aSil { 
as it is looked upon as a departure from the extrem 
: a 
deliberation and cautiousness with which e Dut 
oer 
public, and especially the financial community, are wont 
fo move. Howe Ves. look g at it bro: dly, if seems 
but a normal development in times such as t preset 
where the whole trend is towards concentratior 
: : , 
especially as the two institutions had alre pre - 
ously worked t or ther in finan 1g Ie Lit dus 
; 
in this country. Labouchere, moreove have a { 
extensive organisation 1n the provinces, which, suppie 
mented by the arrangements in this direction alreac 
}existing in the case of the Rotterdams Banl 
vereeniging, will give the combined undertaking 
a 
very strong hold on provin ial business. Some signit 
[ ° : 7 7 7 , 7 
cance is attached to the knowledge that import 
American interests identified with the Standard Oil a 


G Railway, which took place in 1912, the 
e railway system of British Malava has been | 
lar ° ; : f 
( der the central management of the Federated | 
States Railway administration. In consequence | 
es ; : , 
nalgamation comparative figures for the | 
r. M.S. system for the year 1911 and 1912 cannot be 
- | 
g the following statistics have been issued : 
| 
pen Go HMB. ide ccsesceccesiseas 734 
B passenger ccaches.......scccecees 274 
: four-wheeled carriages ....c.scccsceees 66 
SS WERE dncescetsavesdncsenncc 3,067 
SPOIN MEMGAGD cccccccccccccsccscccescoe «3 SG908 
= ASBON GOES cocccccccccecccccccesccccece 21,580,275 
: EON SUNOED ives vec nudeeudetedas 988,416 
Live stock (head) ....ccccceccceceseceee  :128,€09 
— r ot ‘ : , ~ 127 
ipital of the system is £,6,935,137. The - 
mueage opened during 1912 was 75 miles, 
+“ earnings rose bi £,82,000 to £902 151 
the inclusion ol the Johore a d Singapore 
esponsible for heavy expenditure, and th 
s of the whole system worked out at 
4 ‘ - ‘ powers ° “oo Ni p a = 
A ; IN 1912, against £.380,855 for the FE. M.S 
° ‘ | ‘ 
e in igit. It appears, therefore, tha 
the inclusion of the new lines is not profit- 
\gent of the F.M.S., in reporting on these 
rs to the linking up of the Malayan and 
\ , : _ . ‘ ° on cS j nd 
ivs, which is now being engineered, and 
t will be foll wed by connections with 
1 “4° ; - ° 
1 Indo-China, and that in the not very re- 
will be possible to travel by rail from 


to Burma or China. prediction 
premature. 
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Amsterdam 
announced this week that 





A Dutch Bank Amalgamation. — Ou 
It is 


’ , 1 
the Rotterdamsche Bankvereeniging will take over the 
business of Labouchere Ovens and Co.’s bank The 
R - J 1 y ee . . 
Notterdamsche Bankvereeniginge came into 


> 


about two vears 


YO aS an amalgamation of two ol 


3 aS «il all 
established Rotterdam banks, and 
ofhce in Amsterdam, 


well-known private 


soon after opened an 


the business orf a 


here. I 


tanking over 


rom_ the 


moment the institution g idopted a 
policy of keen competition with the other existing 


banks, and a feature of its activity has been the sup- 
port it extends to home industries and enterprise in 
somewhat similar fashion to the big German banks 


Of its authorised capital of 2<.000.000 fl there 





on the board, and 


‘ 
+} } this s suff ent to cause people t 
' 
look upon the present transaction not merely from 
commercial point of view. 


Canal Bogey. 
lomb! if (; 


The Atrato 


. Yh¢ ft 1c tc Y ré 


.. ‘ 
g | t I 
5 ) 
grou id that gives lessrs Pe s é » ¢ 
1 1 5 
struct a harl on the Gulf of Dari ‘ 
1 } 
the Atrato «This |} our mig sal o 
4 at Sil D ‘ B 7 : a4 
- 
‘ 
) f 7 
endanger com ms | 
~ 
7 
‘ } 
case f an inter ti S ind it I! ‘ raf 
be ; p 
prelude oO tru . 
1 + ¢ } te 
) W = \ , 
} . ¢ ) 
plated as a poss | e to th 3 
| | : 
Ex ept tor i) Tt its © § : 
-e | 
f ’ e >? + ‘ | \ > ivpi¢ ) 
LO i f\ 7 
° > 
( é “0 yr Sit ~ > 
> se 1 1 . - ] i 
¢ ist ot ( U } ‘ » 
: 
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‘ . , . ‘ ‘ 
‘ 
- cy ‘ ’ ‘ ‘ ft f 
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‘ 
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States Senate was induced by the report of a sale of 
land in Lower California by the Mexican Government to 
a Japanese company, to extend the Monroe doctrine, by 
resolving that the United States would “view with 
| grave concern ’’ the occupation of any harbour or other 
place in America by any company so related to a non- 
| American Government as to enable such Government 
| to.use the place in question to threaten the communica- 
| tions or safety of the United States ; and early this vear 
‘the Washington Government unsuccessfully endea- 
| youred to obtain from Colombia an exclusive conces- 
| sion of canal rights by way of the Atrato. As The 
| Times has been enabled to point out, however, Messrs 
| Pearson’s concession does not specifically mention such 
| a harbour, though it gives them the right to construct 
| railroads and wharves subsidiary to the oil industry ; 
| and there is no evidence, we believe, at present, that 
there is any oil in the Atrato region, though there is 
the Gulf. The danger in 





some on the other side of 
question is less likely to be set up by Great Britain than 
by any other Power, inasmuch as it is not the custom 
| of British Governments to promote or foster British 
companies abroad; and a German fruit company con- 
nected with the Hamburg-American line was already 
established at Puerto Cesar, on the Gulf of Darien, be- 
fore the passing of the resolution in question. Still, 
competent observers of Spanish American affairs be- 
lieve that if trouble should ever arise between the 
United States and Great Britain, it might be through 
that competition between rival groups of financiers, of 
which there are already some indications in the 
measures taken or pending for the readjustment of the 
Central American debts. The Atrato canal, of course, 
could not possibly pay, and could not even compete with 
that of Panama, except for South American or Austra- 
lian traffic, and if Great Britain wanted to threaten 
American communications vid Panama, she could do 
so nearly as well from Belize or Jamaica. 





Cyprus.—The annual report on Cyprus for 1912-1913 
is a slim document, which, however, contains material 
of considerable interest. The island is apparently only 
waiting for some enterprising travel agent to realise it 
as an ideal winter resort, for though the vear was one 
of exceptional prosperity, in which very good returns 
were secured for all the various products—cereals, 
fruit, vegetables, and livestock—exported, and marked 
by considerable progress in the development of the 
agricultural and other resources as well as by great 
improvement in the financial condition of the island, it 
is evident that the future of Cyprus lies mainly in 
what may be called its amenities. The journey from 
London to Cyprus can now be performed in five and 

a-half days. The expenditure of large sums on rail- 
| Ways, roads and irrigation works has greatly improved 
| the towns. Limassol is now lighted throughout with 
| electricity, and with its municipal gardens and band 
| may well be said to ‘‘ offer attractions shared by few 
towns of the same size in the Levant.’’ Troodos, 
6,000 feet above sea level, has great natural beauties, 
with the additional advantage of cool breezes and fine 
forests. The disadvantages are the extreme indiffer- 
ence to sanitation of the Cypriote peasant, which ex- 
poses the villages to the ravages of malaria; the large 


| Proportion of postal packets which go astray—there 


| . ° = . 
were 13,755 undelivered letters, most of them 
apparently newspapers refused by their addressees— 


| and the low value set by the inhabitants upon human 


| of them did conviction follow. 


| life. No less than 27 cases of homicide occurred in 
_ the year—one in 12,000 of population—and in only 11 
No doubt these crimes 





| are mainly domestic, but a tendency ‘‘to deal with 


{ 
| 
| Argentine Railway Pensions—Our Buenos Ayres 
} 
i 


| Such matters privately’? might make a nervous 
traveller uncomfortable. 





correspondent writes :—The Senate has passed the 
ae important articles of the Railway Pensions Bill. 
| but in a form different from that which was sanctioned 
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by the Chamber of Deputies, and the | 


upon its own Bill, but for this a majorit a aan insis 
of the members present would be in i 'Wo-thirds 
railway companies object to the Bill. akowea. Uh 
desire that it should be left to the Nation 1¢ oom — 
to arrange with each one of the comp Se — 
for establishing a system of Pensioning their od " 

and permament workmen after 25 weure’ setae 
the attainment of a certain age. Should the “rw 
come law the companies will apply to the wn 


Court to have it declared unconstitutional, Thy 
providing for the formation of the pension Seal i 
quires the companies to deduct 3 per cent. feast = 
monthly salartes, to contribute themselves io 
equal to the aggregate amount of such deductions 
also 3 per cent. on the gross receipts for the transper: 
of goods and parcels. The employees and workme 
would also have to contribute one-half of the firs 
month’s salary and the whole of the first month's 
crease of salary. The State railways and their em. 
ployees and workmen are excluded from . 
of the projected law. 


article 


~ 1 


ail nount 


the Oper Atlor 





War and Armament Loans.—It is coming to be recov. 
nised that the most powerful influences which induce 
the nations of Europe to impose upon themselves 
perpetually increasing burden of armaments are 
patriotic so much as financial, determined largely 
the interests of those engaged in manipulating wa: 





and armament loans on behalf of their allies. wh 
manufacture arms and war materials for sale to the 
highest bidder. These two groups alone stand : 


gain by the progressive competition which 
each individual country in the 
position as regards defence, but weakened by 
the drain on its resources involved in such ex- 
penditure. At the recent meeting—the  twentieth— 
of the International Peace Congress, some 6! 
these points were clearly brought out. .\fter a speech 
by Mr Perris, in which he showed that the revelations 
made in the German Reichstag by Herr Liebk: 
and in France by Professor Delaisi, can be largel 
paralleled in England, the meeting passed a resolution 
to the effect that: ‘‘ The Congress draws the atten 
tion of the public to the facts lately published showing 
that traders in armaments use the most unscrupulous 
means to compel nations continually to increase ther 
armaments. The influence of these traders in Govert- 
ments and public opinion presents one of the greates! 
dangers for international relations and the peace of tn 
world.’’ At a later session a Russian delegate, M. 
Séménoff, showed how, in the case of the Balkan war, 
cosmopolitan finance had set the Treaty of Lonco 
at naught. It was the 29 millions paid over by ' 
Administration of the Ottoman Debt to the Turkis’ 
Government which had enabled the latter to resum 
hostilities and recapture Adrianople. Although -_ 
speakers dwelt on the difficulty of preventing the flota- 
tion of war loans, or even of distinguishing them [rom 
others, necessitated indirectly, if not directly, pe 
burdens of military expenditure imposed on themseive* 
by Governments, all were agreed in recognising \™ 
pernicious effect. The resolution — 
stated that: ‘‘In view of the principles approved °° 
the Congresses of Lucerne and Milan regarding Wé 
loans, and considering such loans as the unseen 
result of international anarchy, the Congress @&r’ 
regrets the assistance rendered to the Balkan 
cosmopoiitan financiers.”’ 
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. Jews gives 
Wills and Bequests.—The /Justrated London News ene 
the following list of wills proved, with the amount 
personalty in each case :— 
Mr William Reierson Arbuthnot, Plawhatch, Fast. ¢. 
CPR sin snk ktececcsendeds boas kesss chcsneceestscess A 84.458 
Mr Hugh Watts St Lawrence, Chepstow....------.----"0"" 
Mr James Philip Gadesden, Burley, Woolton Hill, is 
MEAT Newbury. ........c.ccrcccnscrseresacnsnnsennnnanssenen sneer” + 86 
Viscountess Hambleden, 23 Belgrave square Ee tad 20.428 
Mr Carl Stettauer, 7 Avenue road, Regent’s Park -- <9 


Mr James Marriott, Grey Friars Green, Coventry 
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—— Ps | weets%s letter. have ntinued quiet and rathe ' 
vid Archer. Lushill House, Castle Eaton $1,334 ry - cartel TI a aa aes ed wo itn - - a a 
on Smith, Dellfield, Cowley ................. 49,411 | = Imperial threes — ee ‘3 low the highest 
ae ~s he Stokes, Haunch Hall, Longdon, Staffs ... 47,616 | PON touched at the beginning of last week. 
re H Cortes, Murray roa i, Wimbleden ..... - 45,843 Inthe Army Bill debate, the second great question for 
Mr 615 Finchley TOA «...+srrerereeeee ‘+ 44,993 | discussion before the Socialist Congress at Jena, the 
—_—___ ay tory of the executive over the Radical extremists 
iwas as trone!l marl Sac in the dehnart adil L, 
rue following changes of directorate and address Sa ene ti h | “wrote ; aa 7 nae O 
e announced :—Mr Joseph Francis Lescher has been | pehalf of the Reichsta members saehiiec nsdn tn 
elected chairman of Browne and Eagle, Limited, in | that in anv case the Socialists would fewer hoo teven a 
slace of Mr. William Herdman Ash, deceased. Mr | jess to stop the ultimate passi hall sis Bill H d rene 
Walter R. Skinner announces that he has removed opposed shan nested stun nini: ae ae sates it iodine iii 
temporarily, ducing rebuilding of 11-12 Clements lane, to | haye happened, both equ cinta tum eli aes 
2 lements lane, E.C. The offices of the New Trans- terests of the party. itl ¢ the Government would 
vaal Chemical Company, Limited, Alabama Coal, Iron, | have at once put forward other proposals, less favour- 
Land and Colonization Company, Limited, Alabama, | able to the working classes, which would have been 


New Orleans, Texas, and Pacific Junction Railways | accepted by the same Conservative-Catholic-Liberal 


: ’ © "oo , ‘¢ - ‘2 © re "* ! ° e . . ‘ 
Company, Limited, and New Cape Central Railway, majority as had passed the military clauses, or th 





t 

Limited, have been removed to 32 Bishopsgate, Lon- | Rei hstag would have been dissolved, and the Bill 
don, E.C. | would have been passed by a new house, in which 
_———S__=_==== the number of Socialist seats would have been almost 

inevitably reduced. \s it was, a new principle—that 


Foreign & Colonial Correspondence. of direct Imperial taxation—has been established, and 


he Army Bill is to be paid for not by the workers, but 
by the rich. An overwhelming majority of the dele- 
GERMANY. — MONEY AND STOCKS—THE JENA pre ageed with th se arguments, cease appeals 

CONFERENCE—IRON, STEEL AND TEXTILES. ne extremists fo Socialist p! incipies, and thei warn- 


(FROM OUR CORRESPONDENT.) 





ines against the dangers of compromise. It was a 
victory of the practical politicians over the impossi- 

BerRuIN, September 25. bilists, of opportunism over theory. \t the same 
4 


\LTHOUGH money rates have further risen, the situa-| time, it would be wrong to infer from the Jena Con- 
on is relatively satisfactory. It has made a good im-j| gress that the revisionists have now obtained the 


pression that the Seehandlung has extensively pro-| upper hand in the party. By far the greater number 
longed loans maturing this week. Fortunately, it is|of delegates who voted down the extremist resolu- 


ery strong position, and is able to give the | tions are good orthodox Marxists. wh would bv no 


market much assistance ; it is not only lending to the | means subscribe to the doctrinaire innovations of th 
end of October at 64 per cent., but has also loaned revisionist group. Their attitude towards practi ul 
ney on a large scale in the provinces. Although | problems has been changed, not as the result of argu- 
he demand from that source continues heavy, it is| ment, but by hard facts. With 111 members in th 
lieved that the operations of the Seehandlung will | Reichstag, the old attitude of fruitless negation has | 
tena strongly to neutralise its effects upon the general become impossible. ‘‘ Although we are not yet strong 
narket. English and French bankers have also con- | enough to make the Government obe y us,’ said on 
lend here in various forms. Their opeca-| speaker, voicing the opinion of the majority, “ we are 
tions are keeping the rates of exchange on London | too strong to stand by any longer with folded hands.”’ | 
‘aris very low; and, ef course, Germany's heavy | Naturally enough, the Conservatives are by no means | 
export trade has had a similar tendency for some | pleased at this change in attitude. As long as the | 
months. The Reichsbank continues to profit by the | > cialists were content to criticise and oppose, they 
low level of the exchange rates, further considerable | Were powe rless. But now, inasmuch as they ire will- | 
mounts of gold having come in from England. The | '"g to co-operate to some extent w th othe parties in} 
general movement at the Bank is understood to have | the cause of reform, they become a real force in the 
Det elatively favourable: but, of course, it will have | a if, and a serious dang to the reactiona 
block. 


(0 sustain heavy pressure Guring the remaining days Pa 
t contmiult 


month. Large amounts of monev for contango In the iron and steel industry the market 
purposes will naturally be taken from the Bank, inas-| weak. Bar prices have again re eded, and a reduction 
much ; c 


¢ 


+ 


as its discount rate is 6 per cent., while con- in the price of half-finished products has been 
ango money is placed on a basis of 7 per cent. It is| announced by the Stahlwerksverband. Phe pric 
expected that the settlement will pass off smoothly ; policy of the Raw Iron Verband has not yet been de- 
the account to be carried over has been considerably | cided, but a reduction here is also accepted as in- 
increased this month indeed, but no firms, apparently, |evitable. No improvement has taken pla e in the gh 
in a precarious position. Money for carrving for-| tile industry; 1f anything, thi outlook is blacker than 
unts is at hand in ample amounts; but rates, | before. As the one exception, the demand for ao 
as already shown, are high. The prospects for a rapid | which has been brought again tnto favour by a sudden 
axation of tension next week are regarded as good. | change in fashion, is stronger than ever. The factories 
The fur her 


: ; , ee aterial are all 
rise of rates, however, has materially | engaged in the production ol this material are a 


loamy + ° . . } an P . . an at ] Ip with orders 

“amped the hopes of a reduction of the bank rate in | working at high pressure, and are full uy 

— | for months ahead. | | 
the situation in the mor ev market has reacted un-| An estimate of the total wealth and beveans in — 
1) no 4 - e . ol 1. aon wvrstiiec 3 - he name o 

a i upon the Bourse, causing more restricted manv has rec entiy heen p tbl he d unde t ) aT 

“wm Karl Helfferich, the 


ng and a tendenev to take profits on engage-|so responsible authority as Dr 


me : . . od . _ af utsche ank. Aceord- 
ents. The trouble between Albania and Servia is | well-known director of th Deu . a < ca 
lso chee] : i a! he income of the rman pe ; 
‘ing trade this week, and more unfavourable | ine to Dr Helfferich, the income o! a - a P 
S on . ® r. . ‘ mnts ft pout , 2,000, ’ 
m the iron industry has further promoted the lat the present day amounts to about £2,0 jase 
sell), Sais , ‘ . . ¢ - . ‘ j ith between £.1,100,000,000 and 
x tendency. The settlement is also calling forth | vearly, as compared w pet ~ Of this 
\ Y lie : on . . . . i . . ‘ _— st +} e po r & Ss. S 
juidation, which is probably due, in part, to| £1,250,000,000 m ™ — ' ra ixth, is 
ti - 2 ; rc 4 f “9c VY x r 1 i\ < Sixt ’ 
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ve ail : : ' “toed p riated for purposes of Imperial, State, and com- 
‘Ss traders had expected. Nevertheless, prices | approp iated for purpos I f seinhe 
cer o ‘ . . 4 ” sit >=0.000 ry > e or « 5 
’ generally, with considerable steadiness till| munal government. £,1,250,000,000 SEFYES P 
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when the weakness was more pronounced | consumption. h re £4000 
an hitherto. Home Government loans whose goes to increase the store of national capital, * com 
 Strenor : : a a : . f £492 5,000 set aside some 
ngth and final reaction was mentioned in my last | pared with the sum of 4£,225,000,000 





es 


9 -aahgei. 


neta 


wi rei naa 


Phe ts Wea 























































his 













eee 






eee een 























<a 





Fc ne aaa rere ee eee 


th hie EEE IAS Sate Siinty Se 






























ee ean 






OI ph ane SEES 





pe ARO me Me Nay.) Seen teem tac 



































ey econ 


i ple mented bv 





604 


TEIN aaa 


alth of the German | Department of Agriculture differ 


hiteen vears ago. 


‘ : j oer 
pie IS Caicuiated 


set rt ] ‘ 
W i) A tOlLa Or iO, 


The total we 


at Ls I 5,000,0¢ 


000,000,000 1 


THE ECONOMIST. 


90,000, aS 


n the middle of the 





FRANCE..-DULL MARKETS -— 


FUEL — STRIKES 


- THE VINTAGE 
ALGERIAN TRADE- ‘OUTPUT OF IRON AND, 
AND THE FAILURE OF | 0” the other hand, puts the yield at 


[September 





( 
1 


survevs made by the pap 
returns given last week were mad 


compared | the expert 


| estimates made by a special agricul 
|department estimated the area un 
| 6,543,550 hectares (a more precis: 

.| really practicable), and the vield I > 
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litres, or 83,521,000 quintals, only. A 


| 
ARBITRATION. lis agreed in holding that the harvest 
(FROM OUR CORRESPONDENT. ) | deficit, maybe of 10, maybe of 11 ; 
Paris, September 24 | below what is needed, and that F; 
REASONS were given last week for thinkirg that ot — largely from abroad. 
opinions of the City man who expected to see a com-| The returns showing the trad 
nlete recovery of the market at the beginning of Sep- | have just been issued. The total 
ember and an end of the protracted dulness were only | 1,215,737,00¢ yf, of which 669,638,c 
to be taken with ci Lae abl S¢ e. As a matter ol lor by imports and 549,099,000 by ¢ s 
fact, some irdecision was perceptible last Tuesday. from Ff rance totalled 5! oe wi ( 
Cash transactions soon became strictly limited, and | abroad and from French colonies 102,498, 
even dealings for settlement were extremely duil. Such | worth. Corresponding — figures A s 
recovery as Gid take place was simply the result of pro- | 490,545,000 and 145,554,000 francs’ worth. ( 
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timate, 
by no means absolutely reliable. 
ficial estimates just issued by the! tary conciliation is being used less, not ™ 


with 1911, there is an increase of 


export trade | amounts to no less than seven million tons; 
which requires in its turn a big and progressive 


port trade. In 1912, however, the total exp 


aber of vine | Was Only 229,000 tons. 


Generally Unhappily, strikes continue to be the ¢ 


cultivation | the moment, as is proved by a report which BS 
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seven more a ‘ounting for the loss of no less than 
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Ig12 strikes were successful, 38 per cent 
by compromise, 41 per cent. failed. 
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had to the procedure of c 
in only 17 was this method of endeavour | 


Pyrenees, | 
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low total 
and | peaceful settlement employed before t! 
work. Moreover, it appears that the meth 
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monetary position, and in Internationals. There has | por’s trom Great Britain in rs ised 
been considerable movement in the on ‘ec of Rentes; last | frances wort My from Germany by 1, 
week’s rise was, in the main, the result of speculation, | worth ; United States, $,562,000f ; B 1, 5,863, 
and the general belief that the Treasury is doing every- | Spain, 3,004,000! ; Russia, 1,631, 
thing in its power to maintain it does not tend to restore | Great Brital 1 in ‘reased | by 1,25 - Ce 
confidence It is said, indeed, that an arrangement is | 2,708,000f ; Bi Igium, _3,806,00 ot | “1-5 
inder consideration between the railway companies and | Morocco, 9,529, ool. lhe ra of 
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rebate or an extension of the period of redemption of | of armament by France to the Balkan S rt 
the ir bonds. In any case, there is no doubt about the | itement caused France by the spe¢ the 
t) ight ness. Such offers as have been made failed to | of Greece in Germany has, relativel oO 
elicit much response from the market, and the faint} down. The Sovereign expressed the g due { 
ctivity was of a somewhat artificial character. People |his country to France for the services of the F: 
are undeniably uncomfortable about Albania. Opinions military mission, and announced that Greece 
may differ as to the cause of dulness, but its existence | coming to France for the necessary mat re] 
is certain. | that destroved by the war, and to increas 
Some estimated :eturns of the vintage in France have | ments. This announcement coincides 
just appeared. It is stated that the harvest will be in-| tion of returns showing the output 
ferior to the extent of about a third to last year’s. In| metallurgical industries of France for the first 
1912 the Indirect Taxation Department estimated | of IO13. n the art half-year of 1912 the « 
the vintage at close on 59} million hectolitres of wine; | cast-iron Was 2,374,000 tons; for the s 
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falls below that for 1911, when the harvest amounted | from 2,115,000 to 2,341,000 tons in the S 
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ire approximations only ; but at the same time their |to which reference has been made in pr is | 
|| substantial accura v is suggested by the actual damage | It, of course, affects the consumption 
done bv rai 1S, dampn: ss, and cise ase 1n the ees: | has risen irom 20,194,000 tons in the first i 
especially in Beaujolais; doubts have even been raised | t0 20,612,000 in six months of 1913. In the last 
as to whether such fruits as are in good condition are| Years the output of iron in France s been, 
worth the trouble of gathering. There will certainly | tinuously and rapidly rising ; over the whole perio 
be a rise in the price of wines; the French « ’ 
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DEBTOR. 


Sept. 25, 1913. Sept. 18, 1913. 

f c f e 

Capital of the Bank ...se+e+ 182,500,000 0 .. 182,500,000 0 

Profits in addition to capital 8,006,145 84 .. 8,006,145 84 
CE ain coddcowacun ee 22,105,750 14 .. 22,105750 14 
property 4,060,000 0 *,000.C00 0 

osenecéuense 8,407,444 16 .. 8,407,444 16 

MIOO sceces - 5,519,544.345 O ..5,521,234,065 0 

ies ee 25,250,893 12 25,835,528 28 

PUR. cacvse e 3,714,156 62 3,947,509 15 

Treasury account ........ -» 286,228,679 33 258.625,188 30 
Current acc , Paris.... 569,320,063 81 583,966,983 2 
branch banks...... 78,245,784 0 86,508,757 ° | 
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MELBOURNE, August 21. 
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especially ‘as provision of sinking 
funds might facilitate the placing of new loans. 

The negotiations of the New South Wales Govern- 
ment with Norton Griffiths, Limited, for the construc- 
tion of public works have resulted in a provisional 
agreement, the conditions of which are as follows :— 


























(a) The work to be entrusted to this firm for the present proposed 
agreement should cover only £3,000,000 worth of work, viz., the 
remaining sections of the North Coast railway, the line to the 
Dorrigo, and the railway from Condobolin to Bagden Hill ; (>) 
that total supervision charges should be 5 per cent. ; (c) that no 
percentage should be paid on land, plant, rails, bridge material, or 
signalling and interlocking gear; (d) that if at any time the director- 
general of Public Works should come to the conclusion that the 
work is not being carried out satisfactorily, expeditiously, or 
economically, the Minister may forthwith cancel the agreement, 
paving only for the work completed ; (c) that should any dispute 
arise between the department and the supervising firm on any of 

| the larger questions affecting the agreement, the same shall be 
submitted to a board of arbitrators, consisting of the director- 
general of Public Works, the local representative of the 
Norton Griffiths Company, and an umpire to be appointed by the 
Chief Justice ; (f) that the work shall be completed within two and 
a half years from the confirmation of the agreement; (g) that the 
plant to be used shall first be approved by the director-general of 
Public Works, and, when purchased abroad, shall be inspected and 
passed by our consulting engineer in London; (fh) the accountant 
for supervisors shall be an officer of the Public Works department, 
and all their accounts shall at all times be open to inspection by the 
persons authorised by the Minister; (/) that workmen shall be em- 
ployed on the day labour system, and shall receive the same wages, 
holidays, and other privileges in all respects as men directly em- 
ployed by the railway construction branch of this department; (/) 
that the supervisors provide a guarantee to the amount of {£50,000 
for the faithful carrying out of this agreement; (#) that the agree- 


ment shall not be binding until approved by a resolution of both 
Houses of Parliament 





















The Minister for Works, in tabling a copy of the 
agreement yesterday, said that the following objections 
might be raised :— 






(1) That we are making an agreement with one big firm for the 
Carrying out of our work without allowing other firms the right of 
competing for the work ; (2) that we are relying very largely indeed 
upon the good faith and capacity of the supervising firm by entering 
mto an arrangement whereby it is paid, not by results, but by per- 
centage upon the cost—-a condition of things which, if the firm were 
dishonest, might mean an inducement to extravagant expenditure ; 








) (3) the possibility that, even with the support of the powerful 
ai financial group with which the Norton Griffiths Company is asso- 
: iH ) ciated in London, the increase of a million and a-half a year to our 

normal borrowing may i ; 


in some degree affect the price of our 






ordinary loan issues. 


But the Minister is of opinion that such objections are 
more apparent than real, the advantages of adopting 
the scheme being self-evident, There is certainly the 
advantage of adding £ 3,000,000 to the public debt 
without having recourse to the kindly assistance of 
reluctant underwriters. 
hi Trade in nearly all the centres j 
i than usual at 







s rather more dull 
L Industrial under- 
here is, as usual, just prior 
act | a good deal of unemplovment— 
more, in fact, than for some years past. Immigrants 
who are competent tradesmen as a rule receive some 
preference, but the danger of over-doine the em 
tion of persons unfitted for the colonial rural condi- 

tions Is as great as it has always been. The monev 

market in some respects shows a slight improvement, 

| ae} oa _ ew ioatasageedo sca a new pre positions 
pit ’ rigage purposes rates are slightly 

oe > Per cent. in some instances being quoted for 

siete. tee Wet teen as aga‘nst 54 per cent. 
) asonal prospects, on the whole, have im- 

proved of late. The pastoral position is encouraging 
feed being very plentiful in the three Eastern States, 
ee conland, New South Wales. and Victoria. Nothing 
Cennite can be forecast with regard to the wheat 
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a t | Amount, 
i. June 30, 1912 Sinking Funds. 
: £ £ 
Ciddetle. ooccksraccssce GANAS .... LBL 
New South Wales .... 99,938,119 .... 653,981 
/ iabeeiiet .:0.:0:-- SEOEES .... ene | 
: South Australia ...... 29,440,113 .... 561,550 | 
4 Western Australia .... 26,283,623 .... 2,918,734 
"4 | Taemedia .accocccecce LLMMBMOL 2... S972 
| The Commonwealth .. 6,371,847 .... ee 
Total ......++-- 278,289,255 .... 5,701,768 | 
| Underwriters might give some attention to this matter, 
the substantial 










» 1913, | 


harvest, nor can be for a couple of 
Metal production (barring gold) is o; 

as regards metal shares there is a good « dwden 
lation between London and Melbourne and ao 
The British speculative investor remains igh ae 
shearing process. ME to the 


months longer 
a full Scale, hve 
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Retters to the Editor. 


RATE OF EXCHANGP, BUDGET AND 
CONDITIONS IN ITALY. 


TO THE EDITOR OF THE ECONOMIST. 





ECONOMIC 


Sir,—As I am the editor of the Riforma Social, 
whose annual supplement by Professor Bachi. enti 
‘*L’Italia Economica nel 1912,” published 


lengthy review in your issue of August 
you will consent to a few comments on 
reviewer’s observations. 

First, as to the rate of exchange. Your reviewer, 
quoting Professor Flora, writes that the present high 
rate of exchange, due in part to the issue of £;5,000,00¢ 
(125 million lire) in Treasury bills, is equal to an addi. 
tional tax of 82 million lire on 3,604 million lire of im. 
ports, or to a tax of 1,250,000 lire on the 60 mill 


lire paid by the Exchequer on the Public Debt. 


30th, | thin! 


some of vour 


As a matter of fact, the £ 5,000,000 wer 
Treasury bills, but gold transferred from the Cassa d 


Depositi e Prestiti, where they lay as a guarant 
against the State notes, to the Treasury, and thence to 
the Bank of Italy’s reserve, to be used eventually as 
a guarantee against a corresponding 
#.5,000,000 of additional bank-notes. Moreover, t! 

five million additional bank-notes were not issued, and 
could not, therefore, cause the rise of the exchange. 

I do not think that the high rate of exchange, wh 
rose from 100.50 in the year 1gtr to 102.80 in the firs! 
months of 1913, to decline recently, in August last and 
in the present month of September, to 1or.4o, is equal 
to a tax of, say, 3 per cent. on the 3,500 million lire 
imports. If the price of imports is raised the price 
exports is correspondingly raised ; and as the exports 
visible and invisible, amount to the net figure o! 3,50 
million lire, the gain is theoretically equal to the loss 
The high rate of exchange is pernicious, as econom 
theory shows, not because it is high, but because 
luctuates, first rising and then declining. As all prices 
do not fluctuate at the same rate, some prod and 
consumers and creditors are bound to sutter 
other producers and consumers and debtors gan, a 
it happens that the greatest number will suffer, while 
the relatively few gain. 

As to the causes of the recent fluctuations of the rate 
of exchange, opinions differ widely in I! ily. aaa 
eminent writers—and their opinion is com horated by 
the high authority of Signor Stringher, the eirect 
general of the Bank of Italy, and of Signor Fedesco, 
the Treasury Minister—ascribe the to unrest 
European money markets, accumulations, and perhaps ji 
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to some decline in the invisible exports—t¢., : ' 

. . a ‘ ces ors n t: \ and 
credits for remittances of foreign visitors 1! Ital 


assume that |) 


Italian emigrants abroad. These writers 
the mone} 


the mischief will in the end mend itself, 
markets will be again normal and the currents a 
visible exports will again flow towards Italy ; and a 
point to recent experience—the last decline from = 
to 101.40—as a proof of their thesis. 11 othe io 
of writers, to which I belong, think that the Hh 
part of the rise of the exchange rate !s due to iD | 
issue of bank-notes between December, 191° aoe al 
cember, 1912. Previous to the £.5,000,000 opera! 
—to which your reviewer alluded—the tot’ bank 
State note issue increased from 2,468 to 2 
lire. edi 
The increase was probably in part the « nsequt pooh 1 
a decrease on the credit side of the Government CH”. } 
account with the Bank of Italy. The Bank o! © «deel 
the banker of the Government ; and the Go ernie el 
posits are high or low according to the 


of in- 


rreatt 
. 2 c 


a nd 


Italy is |! 


— 


onl 
state of tm | 
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oe 
Treasury, @> 


he Treasury and the Bank of England. 
- «edit balances in favour of the Gov 
che credit 


Up to 1911 | 


ernment were | 
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is the case in Great Britain as between | competent men 
cated a 


more 








in and out of 


return to previous rules, 


clear, and have opp 


sed 


cometimes Ver’ high, up to 300 million lire; in 1912 | which an actual expenditure is spread over a number 
ann fell below 100 million lire. To reimburse the public |} Oo! future years, or the gross amount of public debt 
tagsits, the Bank of Italy was compelled to issue | increased in various ways not clearly perceptible by 
am, and so the note circulation rose. It is true that the ge neral public , as bv subsidies to railwa com- | 
these notes were entirely covered by gold and silver; | pantes, &c. There are many men Italy who think 
we contend that a note issue which is not exchange-| that our Budgetary methods, however theoretically | 
ple at par can be excessive, even when fully covered. | pt rfect, may be usefully amended; but it is incorrect 
| The debate, which has been carried on in scientifi | to describe —as does the Critica Social hich vour | 
eviews like the Giornale dezli Economisti and the | reviewer quotes—a Bude is false whicl s te Li- | 
Piforma Sociale, and in daily newspapers, such as the | Cally made up according to existing laws d regula- | 
Corriere della Sera, Giornale d'Italia, Tribuna, Stampa, | tions. 
r-onomista d'Italia, was highly interesting, and many | Lastly, as to the presen d f Italia stry | 
sf the arguments used were akin to those which were | and commerce \s I \y ’ e country | ae 
‘rent in Great Britain in the first and second decades | in possession of the statistics which would enabk 
fthe last century. I hope that the practical result of |me to give an exact review of actual condi s. lL am] 
the controversy will be satisfactory. The opposing | not, therefore, able to gauge thi u ( yu | 
eroups have maintained their original views; but the | #8uUre of 800,000 probable emigrants n Ita s| 
jirector-general of the Bank of Italy has emphatically | Y¢@" The figure seems exaggerated; but, ere it | 
sserted its intention of limiting the existing issue till | correct, I would point out that the rise of emigra 
the rate of exchange falls below the gold point. | 1913 is common to other European lands the | 
Second, as to Budget manipulation. Your reviewer| ""S' ‘ ght months of 1913 the emigrants from th | 
fortunately confuses the careful and prudent observa- | ports ol Ham ure and Bre men were 300,579, against ! 
ions of Professor Bachi with the comments thereon, | '93)!°° in the ——~ - riod of 1912—and may be in | 
uched in strong and technically incorrect journalistic te t expla ne d by the more attractive economic “| 
anguagt f tl} ok in the immigration countries. 
Italian Budget methods are somewhat too refined and I would summarise the conclusions « Bachi's 


SCit ntifi ° 


Song i 


MULIOIIS . i. 


Our national Budget is divided into fou 
ffective income and expenditure; Il. 
Railway building ; II]. Capital accounts ; and IV. Sums 


1 


| 

| 

. . . . . - ro . 
1e Critica Sociale. The truth is that our | 
| 
| 


appeat alike on the credit and debit side of the 









Budget. Leaving out of account the fourth section, 
which is purcly figurative, one may easily perceive 


that ¢h ‘ 


at the nature of the first section is entirely different 


m the second and third section. The first section 


rehends the effective income by direct and indirect 


taxes and the effective annual expenditure. The second 


and third sections relate to expenditure on capital 
account, which can be rightly offset by issue of debts. 


1 vou build 


n rioht 
} ent 


a railway which costs too million lire 
ly incur a debt of 100 million lire, as the 
ll not consume ftself in a vear. In practice, 
y and other capital expenditure in past years 


were partly offset by excess of income over expendi- 
ure in the first section, and partly by issue of debts. 
ihe re urplus in Italy cannot be gauged without 


considering all the sections of the Budget. 


There are, moreover, several separate accounts, 
vhich do not enter into the Budget, e.g., the Budget 
Mt - State railways, the Budget of the Commissioner 
“ Emigration, of the Religions Fund, and the all- 


important Treasury account. Expenditure on the war 


‘Dia Was first charged to the Treasury account, 
» be amortised In successive years by appropriation 
the Budget surpluses. Over 200 million lire have 


1 
ry 


hus amortised up to date. 
ashen: ‘ 
I admit that these Budgetary methods are some- 


complicated ; and some eminent Parliamentarians 
icised the present Government on that ac- 
: concealing from the public the true cost of 
oe But even in Great Britain some expendi- 
i mas = the past been charged to separate accounts, 

rot without expostulation; and I suppose that the 
' and Austrian and Russian Budgets are much 


Deen t 


n . 
lave crit 


count fe 


rCTIYN 


eee difficailt to analyse than our Italian Budget. It 
>) . “ink, be made more clear to the general 
©} itis clear enough to those who understand the 
ns On which it is based. To the initiated it 
* 4 not over-difficult task to unravel the mysteries 
_  \4rious capital and current accounts contained 
—s Budget and in the annexed accounts. 

p ‘je gist of Signor Bachi’s argument is that the 
— >» alter 1910-11 are not comparable with the 
—— Ot a decade ago, as the contents of the 
oo > Sections were changed in the meantime by 


and re 
| differen; 


gulations; so that a surplus in 1912-13 is a 
thing from a surplus in 1go0-1gor. Several 


Annual and of subsequent facts 


' going through an economic period requir- 
ing the greatest care and wisdom on the part of the 
eaders of commerce and industry. After some vears 
of prosperity the world is faced by the possibility of a 
crisis. Italy cannot escape the common fate of all 


other countries, if that fate is to be 


2. Greater caution is needed in Italy than in France, 
in Great Britain, or in Germany, but not greater than 
in Austria-Hungary, because of the depressed situation 
of some great industries, e.g., cotton, iron and steel, 





as 


1 
1. Italv is going 


ré¢ alised. 


branches 





silk, &c. The of the evil for these of 


root 


industry lies in the over-production which commenced 
after 1900, and culminated in 1905 and 1906, which 


were vears of feverish activity. 
2. (he Lvbian and Balkan wars, by their pressu 
on the monev market, have aggravated the depression 
which these industries were afflicted; | 
“e | oan 


} in over nt, 


Dy aireadv 


the depression originates -investme 
capitalisation, an excess of floating debts. the indus- 
tries which were not already in a bad way from internal 
not felt 
quence of the war. 
4. Much will depend on 
\s the 1913 wheat crop was good and reports 
are coming in, I hope that t! 
which is the 
be flourishing. 


as vet serious losses in conse- 


causes have 


rt rity 
JT ICUs bial 


1 
th mre 
i sn 


} sent a 
outlook. 
f a good wine crop 
agricultural section of the population, 
backbone Italian economics, will 


As an index of the conditions of the agricultural 


ot 


com- 


' > . ne lor cit 
munity, one may quote the figure of the new deposits 
- af . 1. narenrts 7 

in the postal savings banks, which are mostly agri 
tural savings, and which are in the first seven months 


a Rhw » lien hioher thz in the 
of the present vear 37,533,252 lire higher than in 


corresponding months of 1912. 


<. The savings of the urban section of the populati 


on 


seem also not to have diminished. 1 he 400 milion 
lire of new Exchequer five-years 4 per cent. bonds h ive 
been entirely absorbed, and during 1g! he shines S 
have been buying no in onsidet ible qua es 
of foreign bonds and _ rentes. No one ca guag' 
the sum of Italian investments in foreign st es, 
but, as a guess, I will quote a hgure oO} from 50 to 
100 million lire vearly, which may be a v¢ small 
sum for Great Britain, but is a great sum [or Us, ! a 
now emerged from the list of debt ( trie It aw 
is not as yet 4 creditor count hut the interest and 
dividend item is bound he in future years a not it 
different item on the edit sid f our te nal | 
} 


balance of payments. 
The crucial economic 
to be the elimination of the consequences 


arahlem of the moment set 
p 


of past over- 
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wanans 


and the freedom to be given to labo 
industries natural to oO 


investment, 
and capital to invest in 


— 
608 THE ECONOMIST. 


ur 
ur 


country. Two different methods are advocated to that 
end. The old Protectionist method, which claims State 
aid to suffering industries, and higher and more 
‘* scientific’? protection to promising branches of in- 
dustry and agriculture; and the new Free Trade 
method—which is a revival of the older Cavourian 


system 
numerous br 


whose productivity is high and is naturally risin 


which insists on the necessity of freeing the 
anches of Italian industry and agriculture, 


gy 


and which are capz able of utilising the great capabilities 


of our intelligent, able, skilful working people, 
the chains of high prices of raw materials and food. 
movement is being organised by the Lega 


teziontsta, 


Antipr 


es ae 
which already has ramifications in Rome, 


from 


A 


O- 


Turin. Milan, Florence, &c., for bringing the truths 
of Free-trade before the public. 

Much more could be said on the various aspects ot 
talian finance and economy, but I fear I have already 
trespassed on your valuable space.—I am, Sir, yours 


Luicr1 EINaupI 
(Professor of Finance at the Turin 


truly, 


Sociale). 


alle Ligure, September oth, 1913. 





TRADE CONDITIONS IN ITALY. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In reference to recent articles in your pages 


on the subject of present conditions in Italy, a cor 
spondent of ours, one of the prin 
in that country, 7 
following caution to houses trading with Italy. 

our own opinion, there is a great deal of truth in wl 
he writes, as we have witnessed a steady gain in wea 


| University, Editor of La Riforma 
| 


in this countr 
of financial restrictions, &c., 


convinced t English traders accustomed 
such a state of things in India, Africa, &c., and acti 
on what vour 


iat many 


journal writes, will arrive at an impr 


sion of extreme poverty in our case, and will be led 


believe that we shall all be compelled to sell at a 
price. This is quite 


contrary to facts, 


example, when Italian hemp is at low prices, 
are not dependent on foreign buvers. In a word, 1 
only have we the money, but we have the 


emploving :t.’’—Yours faithfully, 


means 


re- 


cipal hemp exporters 
thinks it necessarv to write us the 


In 
lat 
Ith 


v since we first entered into commerce 
‘* The Economist may write of poverty in Italy, 
but these statements have 
relation to the real state of things. I am 


to 
ng 
es- 
to 
ny 


and they w ill 


for 


we 
10t 
of 


WHIGGLESWORTH AND Co. 


Fenchurch street, London, E.C., 
September 22nd, 1913 





| 
| 
be led to change their views by pecuniary losses ; 
| 
| 
| 


LONDON STOCK EXCHANGE BUSINESS. 


TO THE EDITOR OF THE ECONOMIST. 
SIR, NI i\ I 


pitality of your columns in order tl 


rain ask 


aS 


you to extend to me the 
1at I may answer 
Certain criticisms, remove if possible certain false 


| impressions, and make an endeavour to prevent 
tl e€ main prin aii mentioned in my previous 
| let being obscured by unimportant side issues 
mich are ot to the point, and in some cases | business the fact that the public will not spt ilate | i? 
ao. ’ ces only of individuals? The  fol- | falling market? But why is there a falling he 
| towing = paragraph in my previous letter—‘‘ free | The gradual rise in the rate of interest and the § aa 
ss a ~ J v d « mphasise, are the ve ry life blood of | fall in interest-bearing securities are = due to ye b 
) rock Xchange prosperity—has been completely over- | causes, but principally to the destruction 0! ae 
}ooxed. TI have read with interest many letters, and | war and armaments. If Pixion could induce the pub! 
|| Have listened attentively to many criticisms in the House | to think that securities would rise the St kK Ex a 
ts t I am still of opinion that the two great! would speedily forget all its t ubles -—* 
| questions art from fixed commissions, which the | Economist. | ; 
| House as an institution ought to keep steadily in view | eeengpene 
are, how to restore “‘ free markets ’’ and freedom for | ad 
all, both brokers and jobbers. Many members have vet | TO THE EDITOR OF THE ECONOMIST? +: ; 
|jto learn that the idea that business can be force d} Sir,—‘* A. B. C.’’ lays down two propos!t eS . 
thre ugh the House at our own ; be respon 
i 


fixed rates is absurd and 


(September 27, 1913 


opposed to common sense—evyasion amps th 
new rules started. Permit me to at once b © day t 
the remark that ach broker must — Ly endor 
portance of his client’s business,” and i ;. ge of wayh 
quite easy to answer the question d itis oe 
correspondent : ‘‘ Where has the lost | Kisii 
In many cases it has sought Other channels: in pot 
cases it has ceased to exist, as faci tne _ 
killed. | 

At the risk of repeating myself | 
‘free markets’’ are non-existent. 
compelled under the new rules to e1 
burdened with great restrictions, practically with 4, 
hands tied behind their backs. This js where the 
danger lies, and until jobbers and brokers see the nec 
sity of both being free and unfettered in their dealin. 
so long will markets remain restricted and inactiy 5 ats 
speculation dead and nothing to attract th . 
We shall, Sir, of course, see occasio: irsts 
activity, but, in my opinion, not that. retur ‘‘ 
round activity in markets which we have been accu 
tomed to see in the past. ‘‘ Free markets ”’ 
prices, and that is what the public demand. 

It is foolish to blame the Committee: the exis: 
Committee was elected by the members to | arry thr 
a certain programme, and one cannot aon the 
majority for honestly carrying out their convictions 
however much one may differ from them: the blan 
rests entirely 


alone, 


JUSTNESS gone? 


er 


hay 1 
NAVE Deer 


1 
eli sais ie 

tt ‘ © = 

L he jobbers 

] 


deavour to de 


mean close 


with the members, and the members 
who elected men with harmful and retrograde 
ideas opposed to all ideas of freedom as recognised i: 
this twentieth century, and I must add the remedy rests 
solely with the members at the election to take pl: 
in March, 1914. | 

Is it common sense, may I ask, for a jobber to vote 
and decide on what lines I as a broker may collect 
orders from the public, or for me as a orem r to vote 
and decide on what lines a jobber may dea “For the 
broker to continue as at present to curb the job! det 
for the jobber to continue to curb the broker is suicid 
and experience is now teaching us the direful results o! 
such action. The London Stock Exchange is unique 
its position with its great possibilities for attracting 
business. One has only to glance at the ‘ Offic’ 
List’? to see that the accumulated wealth of years Is 
concentrated there in securities from all parts of the 
earth; and these can be utilised to attract business pro- 
vided facilities are given, but at present facilities are 
throttled. 

It is with more than regret that I feel constrained t 
add my firm belief that ‘* fixed commissions ** jn com- 
bination with the obstructive new rules will prove them 
selves to be the most short-sighted, narrow sninded 
policy that has ever been imposed upon = ae and 
fatal to the future prosperity of the members. The fate 
of Pixion should not be forgotten. P: xion committed 
suicide by cutting a vein in his wrist, slowly blee ding 
to death, a fate which, from a business point of view, + 
feel awaits many members unless they quickly wake uf 
to the present serious state of the House ai d make an 
earnest endeavour to find the remedy. 5s 

Again thanking you for your courtesy and apologi= 
ing for the length of this letter, I beg to remain, your 
faithfully, ; PIXION. 


— . ~ . . } 
lhe Stock Exchange, E.C., 


September 22nd, 1913: 


nall volume 0 


[Is not the real explanation of the sn 





(1) That the new shunting rules cannot 



















































‘le for killing business, because they were in force 
lors Jnring the rubber boom. 
| (2) That the present Government is largely respon- 





Mir | ible for killing business. 

ich I add a third :— 
the present Government was in power dt 
the: lino the rubber boom. 
Dees | A trifling error in logic, 
|] venture to think, of the general accuracy characteris- 
B. C.’s’ letter.’’—Yours, D. E. F. 





‘‘but rather suggestive, 


Gerrard’s Cross, September 22nd, 1912. 
CUBAN PORTS COMPANY. 
TO THE EDITOR OF THE ECONOMIST. 
2 Sir.—With reference to the letters which have 
5 ‘appeared in your columns on this subject, in support of 


the recent action of the Cuban President, from Mr 
Suarez, we have, without success, made 


everv effort to trace this individual. He has written 

from five different addresses; the one at an hotel in 

i Ghent we have not been able to find out whether or 
not he was there, but at the other four, and more 

, recent, addresses we have ascertained that two do not 

a exist, and at the other two he is not known, nor was 


he staving there on the dates of his letters in question. 
In view of this, it would appear that these letters 


re anonymous, and we venture to express thi hope 
that vou will take some steps to correct the impression 


ade that anv weight should be given to them, unless the 


writer is prepared to disclose his identity.—Yours 
¢ faithfully, SPERLING AND Co. 
Basildon House, Moorgate street, London, E.C., 
September 25th, 1913. 
. If the gentleman in question does not exist his sup- 
; s clearly of littl value to anyone Ep. 


SOME BANKING QUERIES. 
TO THE EDITOR OF THE ECONOMIST. 


Sizn,—Can any of your readers enlighten me as to 
it lowing statistics ? 
S lhe English clearing banks (and some others) are 


‘cash in hand and at 
h 


| stated to hold 104 millions of 
Bank of England.’’ The other English banks, whi 
, ! 


] 


resources of the above, and so ought to hold 114 





THE ECONOMIST. 


—_—__ ! . 
| hands of the public. Can 
And if the joint-stock ban! 


state this item separately, have one-ninth of the | 


n s. Presumably they are not in so good a posi- 
, sin ‘they do not dk lare their « ash, so let us put it 
that, or six millions. The English private, 
; Scotch, and Irish banks have 55 millions of cash and | 
. short loans. I do not know whether they lend as much | 
to bill brokers as the London banks, but even if they do | 
25 millions should be in cash. However, some of this 
presumably consists of each other’s notes. The issues 
# the Scotch and Irish banks amount to 14 millions. 
: ‘ssuming that not more than half of this is in the tills 
! or the other banks (not, of course, in their own, where 
: t would not be an asset), that leaves 18 millions of cash 
esices. Add together these three sums of 104, 6, and 
18, and ~~ £128,0 0,000 as the sum whi h would 
. ed as cash if all the banks (excluding th 
: ) | 


ingland) made the declaration. 

m should consist of coin, Bank of England 

| deposits at the Bank of England. Now the 
Bank of 


| should imagine I am overstating the fact 


deposits at the 
i ss ~ 
4 


England are 38] 


S 39 of those millions as belonging to the other | 


, : the United Kingdom, but let us assume that. 
a. Surely 

a the se must be in the hands of the public ? 

S that 15 are in bank tills. Then from 128 


ae } ’ ° E a 
> We Nave to deduct 30 of deposits and 18 of 
: 


notes in circulation are 29 millions. 


ng so millions in coin in banks other than 


‘ rt 
’ €s not state how much of its gold is coin, 
‘ a be less t} 1 I nr lio S. I < < 
. \I +; ~¢ 1. 1 t 
‘ estimates the total g d curren in the 
R . ‘tf adout 120 millions; the silver is not given. 
) , * 
{ at h; > > . . ° 1. oe 
anks Nave go millions in coin, that leaves 


00,000 plus the value of the silver in the 





. ae . ‘ ' ‘ 
in coin, why do they not publish the fact, so that the 
A ' 1 . + ' 4 ¢* 
world may know that English banking does not rest on 
quite so narrow a gold basis as is supposed ? 
Oe nan St } . 
Finally, vould it hurt e 8 | the b ks were 
| ‘ eae } . —— j j 
compet it d tO state ist how much vo d and silver the 
' 
have, so that we might argue from facts stead of 
, o 7 ; sty V1. I 
2ucsses: Yours faithfu : R. A. Lenei ) 
(he South African School of Mines 1 Te 
' ' ; : S 
, "yr hyiire -+} r ' 
it nannespureg, A lwust 25 » IQ! 





Reviews of Books. 


ee 


THE REPUBLIC OF COLOMBIA—ITS RAILWAYS 
AND ITS WEALTH.* 


COLOMBI ) the IDD\ nting-21 d of « co. 
sionaires, Ss more t¢ tunat ' + id ie Si ec t]} , 
other min states of South America Mr Petre 5 
ett = ae ' HN 
produced an excellent book, giving a full ac t 
the count ; i tnere t Sf | mods Ww S 
+ . 7 ‘ ' 
more or tess me t ni ere 5 1 consiag ifpic¢ S 
1 7 ’ 
, 
‘ olde works on the s This is a st my <« - 
1 + 
trast with Ecuad wh Ss not a single systema 
’ So 
} 1 j 1 : t . 
DOOK I1n | PLS cde iling eitne \ nm its } St é 
; 
genet i] cond ns Ml Kd nas Ow 2 7 ] 
F 
with another useful work, and it 1s satisf » 
7 1 
+] +] ! 
hat the South American series is approa . s 
; : 
t 1 } ) } > z 
pletio Only k lado! B | ( | ’ cr 
( wail sala | ‘ ‘ ] 
OrOimyp l 1S < cuou i MIU ‘ 
; 
is large than | ince and Gern ined t S 
] ai Sat ‘ C 1 ry ‘ 
CSS population nan owede i ii¢ { ( sses 
Colombia contrast favourably with those of « 
. © . . 7 . , 7 1 
South American countries in their culture and | 
1; . sae ». o } } 
literature. Professor Bi Sy who has t f ‘ 
tensively in Colombia, savs of the people B 
i - CO an 1 sal 1 ‘ 
that the ke @el { sure ice g 
mr! hy + ‘ ¢ y ‘ j | 
a mp . S W itl}? > >» ‘ cx 


epigrams. 


witticisms 


a gentleman who is something of a poet, musici 
hist ian, S Idier politician nd weit a combin d 
Poetry is the most zealously cultivated b h of litera- 
ture in Colombia In fact. he iii ; 
throughout South Ame he ling 1 
tenaciously to erotic themes f{ | ein Sahn O 
of the chief is Rafael Pombo, who died last v 

the list Is very I 4 NM ke ( g es ‘ ) ) = 
grapny, \ hich 1 o creat lire in this al nat 
branches of Colombian literature: and he also has 
useful chapter on national education. This term, | 7 
ever, is really a misnomer, for the Colom! 

hardly be said to eniov ‘‘ nat ynal education.”’ It 


estimated that 7O per cent. Ol the popuiat n 4 


neither read nor write. There is a small upper « 
possessing a very high culture, but until very recent 
. . ‘ . 7 | 

little or no interest was taken tn el d 


j 1 ] : 1ciM — y ‘ 
and, indeed, the field is not promising, seeing 
7 7 q , . ‘ . ; 
considerable part of the area of the Repub S . 
nerfectly explored and inhabited by uncivilised India 
Among them, however, the Roman Catholic mtssion- 
aries have ect iblished é 1% it ‘ o eat es 
ments, and many elemet ols ‘ 
|of the priests. Secondary ed t 
primary, and University to seconda yut Ci 
| i et ae A i" 
suffers trom the curse WHic! ends al 1 ¢ 
munities—the desire of g f » 4 
’ : 5 t > ’ ‘ 
petty Government appointn Ri ? 
, 1! Bnet ohh e of I: se 
tural college, und he « ce o | 
> ‘ ‘ . . ‘ ' 
was established at Papavan, but it S é 
because students pref the 
eve to subseq ent polit i f rié | é 
7 . . s 4 ¢ : 
poets, histori Ss, ( ) : 5 ¢ 
. ‘ 
tremels backward country. (Jutsiae 
one or two ¢ t S there S ire f y 
‘ isat ] i NI is ¢f 
‘ ; ; 
t i re n most ¢ o . Ss 
* «ee lar a By | 1 © Ta I os r ; 
(South Ame Ser ) ] 
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RS 
‘in the matter of transportation Colombia is still in old mines, onal a French engineer reports that Antio. 
the middle ages.’’ The railways are fragmentary, and | quia has perhaps the richest auriferous deposits in exist. 
the total mileage is only about 600. One of the most | ence, while there are many valuable mines in Cay : 
efficient is the Barraquilla, only 174 miles in length, Santander, and Tolima. There are also rich alluvial 
which joins that town with Puerto Colombia, and has deposits on the banks of the streams Which flow jy 
| the great advantage of possessing’ a fine 1ron pier, which the Magdalena and the Cauca from the Wes 
| can accommodate four large steamers at a time. Con- | Platinum, has long been mined in Colombia, and 
|} sequently this line, which is an English company, though the amount produced is small compared with 
i| handles nearly half the imports and exports of the Re- | the yield of the Siberian mines, the rapidly increasing 
ll public. The Cartagena Railway Company, also value of the metal is attracting foreign capital he 


Colombia. Silver, salt, and iron ar 
worked, but gold remains by far the chi ta 
product of Colombia—the gold exports amount : 
over £.700,000, being second to coffee. Hoy 
most interesting feature of Colombia 


| English, is 65 miles in length, and connects Cartagena, 
| the best harbour, with Calamar. Both of these lines 
are of great importance, because they connect the 
ports with the Magdalen 1, the main waterway of the 
Republic, by which Bogota, the capital, is reached. 





tne imous 

In this neighbourhood also is the Santa Marta Rail- | emerald mines, which supply all the good stones to the 
. . . . . - a is nai = " a at - 

wav of 50 miles, which has sprung into prominence world’s market. The principal of these are the Muzo 

owing to the banana trade. The traveller to Bogota | and Cosquez mines, which lie g0 miles North-East of 

» . . . . . e ‘ - - 

has a vovage of 500 miles up the Magdalena, from | Bogota, in a very inaccessible district. The emeralds 


are found in a limestone matrix, and no experience ean 
predict whether any given bank is likely to be pro- 
ductive; patient labour is the only test. A report 
quoted by Mr Eder says: ‘‘ The tools used are stee! 
bars about 5 feet long, and weighing 30 Ibs, and 
shovels. The bars are forged to a point at one end 
and made wedge-shaped at the other. As the ban! 
deepens and approaches the calcite veins, great care j 
exercised to prevent undue force being used, owing to 
the risk of breaking the emeralds which may be in the 
immediate vicinity. In this careful work the Indians 
excel, and they can strike repeatedly the same spot 
in the formation with the pointed end of the bar with-| 
out deviating one hair’s breadth, using just sufficien 

force to break the limestone without smashing th 


~ 


Barranquilla to Puerto Barrio, before he has an oppor- 
tunity of seeing another railway. This is the important 
Antioquia Railway, now nearly finished ; it is 120 miles 
long, and will be of great value in developing that rich 
district. However, this is of no help in reaching 
Bogota, and the traveller remains in the steamer until 
he reaches La Dorada, where he takes train bv the 
Jorada Extension Railway, an English company. This 
was, in the first instance, a line of 22 miles, built to 
circumvent the Honda rapids, but an extension of 51 
miles has been made to Ambalema. At Honda the 
steamboat is resumed, but the river is finally quitted 
at Girardot, where a train may be taken by the 
Colombian National Railway, another English concern, 
to the Sabana of Bogota at Facativa, the distance ; 
being 82 miles. From Facativa there is a Government calcite or the gems it may contain. An unskilled miner, | 
line of 25 miles to the capital. The record of the native or white, could do immense damage when using | 
Colombian National Railway is a story of disappoint- + the bar in the neighbourhood of an emerald-bearing | 
ments, and its finances are in a most unsatisfactorv | Vein.’’ It is difficult to get accurate iniormation as to 


| 
| condition. In fact, the journey by mule from Honda | the amount of stones produced, but it 1s probable that) 
to Bogota, when the season is favourable, is to be 
' 
| 


the Muzo mines yield nearly £100,000 annually. In 
preferred. A promising project is that of the Pacific | a single review it is impossible to do justice to M 
Railway Company, which is making a line from Cali Eder’s compendious work, There is much that is ol 
on the Cauca river to Buenaventura, a port on the interest to Colombia’s finances and currency, which ar 


~ . : ; . senate and 
Pacific; 83 out of 108 miles have been completed slowly recovering from the ruin of ten years ago, ane 
or " a Pgs . . Sex A 7 “he m ais Et ajc *nterectineg 
There are several other short railways in the neighbour- the history and foreign relations are also interest ng, 
: : 7 ; ef ~he i thy tituGd 
hood of Bogota, and one or two other unimportant but the only point that can be touched ts t! attitu 


1 


of Colombia to the United States, which has been 
hostile since the dismemberment of Panama. Mr Eder 
says: ‘‘ The United States has been almost blind " 
the disastrous consequences to itself, both politica 
and commercial, of the act of gross injustice that was) 
committed, and of the policy of indifference it has since | 
PULSUSd.........: The stock of the taking of Panama 


‘ 


was felt throughout Spanish-America; a quiver 0) 


| lines. As Mr Eder points out, the main defect of the 
|S olombian railways is their want of system, for thev 
|| are short, unconnected lines, incapable of mutual sup- 
jw and, in fact, Bogota is the only capital in South 
\merica without direct railway communication with 
the sea. He thinks that much of the money which 
has been expended upon railways would have been 
oe usefully spent upon roads, for the Colombian 
| 
1) 
| 


|| foads are notoriously bad, and, indeed, in most | indignation ran through the Southern ontinent, came 
districts, non-existent. It is obvious, therefore, that | ing spasmodic outbursts of anti-American a he 
the work of developing the country is terribly handi- | have proved detrimental to the best ne al 

|| capped from want of means of communication. United States, and favourable to European trace, & 

|| The chief ’ which have hampered American diplomac) \s ¥ 


- 2 agricultural product of Colombia is coffee, 
|| which the exports are valued at nearly two millions 
| sterling. Its quality is extremely fine, and although 
i 
| 


ennohe 
th ue 


have seen, there is a well-defined movemen! 
out South America looking towards a union fo! 
he j { , rf : . i c ai ni S < Ss. 
the industry suffered severely during the devastating tection against the United States 
“vil ar > »ariu ar 1 > ; . 7 
| civil wars of the early part of this century, it has now 
regained its old prosperity. Much more coffee could 
| be grown if there were adequate means of transport. 
Che prevalent belief that Colombia is a wholly moun- 
; tainous country 1s, of course, erroneous. The Andes 
} ave » } > "oct o “ , 
| traverse the western part from South to North, but 
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. . . . , olas ¢ OOP. | 
Outlines of Railway Economics. By Douglas Knoof 
(London) Macmillan and Co. 5s net. 


, ; » Teancld Josepb: | 
the larger part of C ‘ The Evolution of German Banking. By Leop Id Josep 
| — Seah of Sa consists of the grassy (London) C. and E. Layton. 3s 6dnet. | 
anos, On which great n Ts ‘attle graze ides s . . taffalovich. 22m°) 
| “aerator reat = ers of cattle graze. Hides | -¢ Marché Financier. By Arthur Raftalo ck ual 
ree: aluable item of export, bananas have in- Vol., 1912-13. (Paris) Librairie Félix Alca®| 
creased considerably of Jate vears, and the famous hats 15 francs 
*) » dei lan a atid ; " ga e ; a. ° = ~* pj 
|| aaameiods miko. cea Only a small quantity | Factos Economicos By Miguel Calmon du Pin ¢| 
11 Oo pace xnortec a an ee des ih . : S +e eset | 
| ne 3 Acco is exported, but this article has great possi- | Almeida. (Rio de Janeiro) Francisco Alves. - 
|| ae and that of Ambalema is said to be equal to 4n Atlas of Commercial Geography. Compiled by Faw : | 
ir eee Havana. But agricultural and pastoral |“ “ajjen (London) Cambridge Univers!t) 1 
ee are in a sadly backward condition. Colombia 3s 6d net ee 
\| has much mineral we: 5 Renin civeren' Bh wie : : 4 “oomnerie. NO 
ch mineral wealth. In the Spanish days it used Journal of the Russo-British Chamber of Commerc: 


July, 1913. — 
' ; at é seal ays includes, in addition to © y 

till ~ s obtai . . This interesting publication always inc ih with regard t i 
is still much to be obtained in the neighbourhood of the | Russian text, some valuable information in English with te i 


ee 


i be the chief source of the world’s gold supply, and 
is the workers employed rough mining methods, there 
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|| amount previously recorded .... oe 


On July 1, 1922 


September 27, 1913.] 


rerests in Russia. The features of the present issue are 
on ‘‘ Railway Construction in North Russia’’ and a 
the forests and timber trade of Russia. 
Vinor Statesmen. A Series of Complimentary Calumnies 
~ on Illustrious Men, including Mrs Pankhurst. 
London) Truth Publishing Company. ts. 
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NEW LOANS AND NEW COMPANIES. 
The new issues of the current year and date of 


1 opening of the lists have been as follows :— 


Capital Applications. 


Amount First Further 
Nominal Receivable by Payment Lia- 
= ae — bility. 
1 & 


147,196,922 .. ee eo ee 
| J8UES OF THE WEEK— 


Harrods (Buenos Aires 


10 % 











Ord. Shares, £1 (Sept. 22).. €00,000 600,000 30,000 570,000 
Do, Deferred, Is. (Sept. 22) .. 12,000 12,00 12,000 ae 
Do 6} % Cum. Pref., £1 (Sept. 

TD cdsccccacssedbdebideceds 600,000 600,009 .. 30,000 .. 570,009 
Ural Emba Oilfields (Sept. 22).. 100,0¢0 100,000 .. 10,000 .. $0,000 
Ankola Tea and Rubber, 7 % 

Ist Mt. Deb. Stock, at par 
| RIED occccasetewsdncnde 12,500 .. 12,500 .. 1,562 10,938 
Serangoon Rubber, 6 % lst Mt. 

ee, SOME caedsrccosannens 4008 . ce 4,000 .. 4c0 .. 3,600 

ty of Ottawa, 44 % Sterling 

Debs. at 984 “%, ‘Sept. 23) 1£9,660 186,576 .. 18,960 167,616 

| International Aviation and 

Motor Co. (Sept. 23) ......06 10,CCO 10,000 .. 1,250 .. 8,750 

Do 7% Cum. Ptg. Pref., £1... 50,000 50,000 .. 5,000 .. 45,000 
Government of the Dominion of 

Canada 4 Red. Stock, 

issued at 99% (Sept. 25) 

(Loan for £3,000,000 made to 

rovide for redemption of 

£1,700,000 4 Bonds, due 

Gs Se RS nc cuabdabontal 1,300,060 1,287,000 63,000 ..1,222,C00 | 
Joseph Crosfield and Sons 6 % 

Cam. Pref., £1, at £1 1s 

(Sept. 24 oc rscescemcouds - Mae 262,500 62,500 200,000 

-. 3,124,576 .. 236,672 ..2,887,894 | 


| Total offered for subscription to date Total offered for subscription for tne 








in— whole year— 

Se «++ £150,321,998 1912... eee eeeceeees 210,850,156 
, occes) SEMMIEEE | BEE ccdccccesecececs eeee 191,759,352 
BN ierccssscaues cocce 132 39B.2E6| 1910 ......c000 cocccccce 267,439,055 
ee coscee 216,756,392; 1909 .ccccccccece coccesee 182,356,783 
ME sébaccustuowata cooce 148.895,752| 1908 ....ccccccccsccccces 292,205,751 
___ en soveeee 149,715,219: 907 ...cecceceseccceeess 123,629,975 

NEW CAPITAL ISSUES. 


| Dominion of Canada.—Issue of £3,000,000 4 per cent. 
| Stock at 99 per cent. The stock matures at par on October 1, 
190, but the Government retains the option of redeeming it at 
par on or a(ter October 1, 1940. A full six months’ interest is 
payable n April 1, 1914. Holders of the {1,700,000 4 per 
cent, bonds due on October 1, 1913, may exchange for an 
| “quivaient amount of the present issue, and will receive 
41 6s per cent. In cash, representing the discount and interest 
/onthis issue. The loan is raised for the purpose of redeem- 
Ing these bonds, and for other purposes. The stock is a 
tustee security, and yields slightly over 4 per cent. 
City of Ottawa.—Offer of £139,600 44 per cent. deben- 
tures at 98} per cent. The debentures mature as to £92,100 
+ 19325 £13,300 on July 1, 1933; £73,800 on July 1, 
na £10,400 on July 1, 1953. For the purpose of allot. 
- ee a maturing in 1932 aud 1933 will be treated 
and all cede. and the remaining debentures as Series B, 
ir thes iments will be made so that each allottee receives a 
te thie’ sa of each series. As the bonds are split up 
eee ee amount, their marketability will be very much 
restricted, and are only suitable for the investor who is most 
|| Unlikely to require to realise them. 
1 cauternational Aviation and Motor Company.— 
ll patine pz Th came, In 50,000 7 per cent. cumulative partici- 
| The «. cterence and 25,000 ordinary shares, all of £1 each. 
| + oo issue is of all the preference and 10,000 ordinary 
laa oe — The preference shares are entitled to 25 per 
ieeen dey profits after payment of their cumulative 7 
ae 7 end, the ordinary shares being entitled to the 
| enginesting -e, company will acquire the assets of a motor 
ia. oe body.building rm at Hythe, Kent, the 
lhe. sathis Motors, Limited, British concessionaires of 
ieee oe Mathis Car,a concession relating to Voisin aero- 
lHven. = / waterplanes, and the business and assets of. the 


1943, al 
| ment 


laleee’ coun Cab Company. The freehold property of the 
lagsete ate firm is valued at £3,500, and their other 
| Motors ; £4,671, The stock and orders in hand of Mathis 
gene os valued at £6,595, and the four cars of the cab com 
Cy ‘75. It is intended to rent a “large tract” 


id at Dymchurch, at a rent of £1 IO per annum. As to 


|| the area of thi 
P area of th ease : : —s S 
ll aviation « is land nothing is said, nor is the opinion of any 


|| Mr Alber eae given as to its suitability for an aerodrome. | 
is award White is the moving spirit of the com- | 
“€ 1s a shareholder in all the vendor companies, was ° 


1 Pany sas t 
' 







THE ECONOMIST, 


611 


| the holder of the agency for Mathis cars, and is to be a 
| director of this company (without fees), and general manager 
at a salary of £750. 
cars he has sold, though he estimates selling 200 per annum, 
at a net profit of £30 per car. Mathis Motors, Limited, are 
to be bought out at £4,900 cash and £2,600 in shares of 
this company, against an issued share capital of £2,600. 
The estimates ot profits are purely hypothetical, and no 
intelligent investor would subscribe to the shares. 


Ural Emba Oilfields.—Capital £300,000, in £1 shares. 








' 


The present issue is of 100,000 shares at par. The company 


is to acquire rights over about 20,000 acres of lands in the 
Ural Province of Russia, believed to be oil-bearing. A report 
on them by the vendors accompanies the prospectus. The 
purchase price of the rights is £160,000, payable as to 


| £15,000 in cash, {15,000 in cash or fully-paid shares at the | 
option of the company, and the balance of £130,000 in fully- 
The original vendors receive £15,000 cash and | 


paid shares. 
£100,000 fully-paid shares. The promoters also receive an 
option over 50,000 shares for nine months at ro per cent. dis- 
count,an additional 20,000 shares fully paid at par, £7,500 in 
cash, and £2,500 in cashorshares. The present issue of 100,000 
shares has been underwritten for a cash commission of 10 per 
cent., payable by the company. The promotion profits are 


— 


attractive one. 


THE LONDON ASSURANCE. 


Incorporated by Royal Charter A.D. 1720. 
For FIRE, LIFE, MARINE, ACCIDENT, CAPITAL and LEASEHOLD 
REDEMPTION, BURGLARY and PLATE-GLASS ASSURANCES. 


Head Office—No. 7 ROYAL EXCHANGE, LONDON. 
West End Office—22 PALL MALL, S.W. 


Governor—W (LL1am Tuomas Brawn, Esq. 
Sub-Governor—CoLin FrepERicK CampBett, Esq. 
Deputy Governor—Rozert Henry Bensox, Esq 
Secretary— C. + Dusron, Esq Underwriter—E. F. Nicnotzs, Esq. 
Manager of the Fire, Life and Accident Departments—J auzs CLUN@S, Esq. 
Actuary—A. C. Hemmine, Esq. 








under the Workmen’s Compensation Act of 1906. 





COMPANY MEETINGS, &c. 


VICTORIA FALLS AND TRANSVAAL POWER COMPANY, 
LIMITED, 


1 meeting f the sl! 


The annual general 
Victoria Falls and 1 
| on the 26th inst., at Salisbury 
Winchester (the chairman) presiding 


d the report « 


ving the adoption 


vening the meeting an f the auditors, 
The Chairman, in m f 


which was then presented 


ntinuance < 


claimed that 
every indication ¢ 
had marked the company’s business since it was established 
He was satisfied that the report now presented was of a1 
equally satisfactory character, and that they might « 


th ret rt 
. e ‘ p at 


f the 


the formation of the company’s business had been laid on the 
right lines. He claimed that they were entitled to a com 


of power at a price which made it commerciall) 
for them to increase their demands for supply 
year was £323,093, and now it was £446,350 
dealt with first in meeting debenture interest, sé 
tion and reserve, and a larger carry forward 

been paid at the rate of 6 per cent 


year. Weil, we were « 
of labour unrest 
Near East were still above the horizon 
and we may hope that, through the gene! 
the empk yers, coupled with the g 1 sense of 
the men, the recent scenes enacted in Johannesburg 
and cth last will soon be obliterated by all classes 


Is consi 


, 
4 


rf 
by the maintenance 
that citizenship has its 2 
now return to the subject of the amount of 421 
we have to consider. We have paid the divide: 
£118,<80 7s 1d, and which leaves £9,757 145 
forward. Briefly, to sum up the position, the company s opera 
tions for the year under 
a total net income of £459,579 53 
provide for depreciation, pay : 
rate on the preferred capital, 
stantial sum. 


of law and order, 


review have resu 


ed. which has enabled us t 


The Corporation has granted Fire, Lifeand Marine Assurances for nearly 
Two Hundred Years, and now also undertakes Capital and Leasehold Redemp- | | 
tion, Burglary, Plate-Glass and Accident Business, including Liability to | 
| Employers in respect of Domestic Servants, Shop and Warehouse Assistants, 





vareholders in the 
insvaal Power Co., Limited, was held, 
House, London, the Marquess of 


The secretary (Mr A. W. Bird) having read the notice con- 


f the steady progress which 


mercial profit on their investment and their consumers a supp} 


for 12 months, making the 


preference shares only 12 months in arrears He tinued 
mav be asked why. with such a large carry forward, We 
not do more for you, seeing that we had paid you a dividend 
at the same rate over a period of 14% nths in the previous 


autious ; we knew that there was evidence 
South Africa, and the war uds in the | 
Peace has now ensued, 
eration ot 
the majority of 
irg on July 4th 


Ited in our earning 


minimum fixed 


rward a sub 


Yet he does not say how many Mathis | 


f the report and | 
accounts, said that when he presided over the last meeting he | 
showed {| 


laim that | 


realising that | 
: tian ‘ o : 1} 
the first duty of a Government is the protection 0! the indi idual 
r. and by the individual 
bligations as well as its rights I wil i 
5.307 15 ad which 
i which absorbs 
id to carry 


excessive, and the speculation on undeveloped plots is not an || 


oe 


wi Nea et tity 


gti eas et 
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eee  n e 


i 
LN ENCOURAGING FUTURE | OTHER RECEIPTS. 
i | Repayment of Advances for Bullion .. 450,00 EAN ry 
1 Dente T Cone’ alone whilst being confident of the | For Treasury Bills (net amount)...... 5,000.00 
i moe Ne a ne ha j from any | Under Telephone Transfer Act, 1911. 1,400,00¢ ee 
fi it! pat FUSLEL SS ; ) ree <4: > | Under Land Registry (New Buildings WA 
; to the futu We } now in our statistical | ~ act, 1900..........cccesceceesceeere OR) ee 
7 ent such data as enables us, with as great a degree of | NEE | cinta sadsetuledieamedessl® 88.751 — 
; ; rae ble where the human <« f las to enter ST ee ee ee 5 
ei foreshadow ir ture re fri r | EXPENDITURE AND OTHER Iss 
j ‘ mpat sb , ly 1 rst pros S cxteemnematinenenin oa — . — 
® 4 domed that 6 pe ent reference shares sk d | Mstimat’d s 
Bi: 10 per cent. I think it was last year ao on tieame 
. ‘ r ference ‘ould 7 t Pa s 
oe } I t pa 1 +} 1 _P erence v es for Year meet ay J —— 
j s by roid 1 the f bound to reply to | 1915-14 Apl. A i3 ek | Week 
ie } ‘ +} Ss he VW ul ] addré Ss hi $s question t me 1n } i'm’nt'e 5 to ‘ nd ne ending 
cae ol Vntry; Sept. 20, Sept t. 20 ad 
' 14 1 should be epared to reply to it Well, I am now | “cane 1913. ; .W, Se 
i ng to anticipate his putting that question to me. Our calcu nies — ae = F - 3 ‘2 
aS } beet ed on actual figures of working our busi- | National Debt Services ... 24,500,000 9,571,811 10.044,7 119 M4 
4 : Assuming again that our profit per unit remains the | Road Improvement Fund .., 1,340,000 552.077 462 ae = 
aii ‘ ae she Ae nd ‘the mines for power | Payments to Local Taxatior a 
' | itu ouned Al t the mii ; o_o Accounts, &c. ...-.....0. 9,665,000 3,386.31 200,000 ime 
} ‘ —— uld be in a2 position - : cs Ww AND 
d i the dat expect In 1910 W ee eee See ee Other Consolidated Fund 
: lh s ; lend the preference shares at the rate SNR cieaissnounsenwen 1,704,000. 775027 7 53,7 53 
i of ‘ n the linary stock at 4 per cent., the back | Supply Services ........... (159,010,000, 66,182,301 60 5,310,000 2,480, 
; | } eference charec } ¢ been met during the Expenditure .........../196,219,000, 80,368,031 74,826,620 3.575 2.89] 
vears. 1 think that may be considered as a justi- OTHER ISSUES. 
the first prospectus, but this result will have been | For Advances for Bullion ....scccsess 450 00C 750,00 50.00 
ee ee Sahin meant naming ial ta atin For Advances for Interest on Ex- 
| btained without the utilisation of the great we nS ee ae em chequer Bonds under the Capital 
r which we still have in reserve as a great hydro-electric prob Expenditure (Money) Act, 1904 .... 60,914 71,72 
‘ | when the development of Rhodesia is sufficiently feo rward to | Under Tel egraph Acta, 1892 to 1907.... ee 430,00 ni 
os Re ar ah eee eee re other interesting factors In | Under Telephone Transfer Act, 1911..| 1629,249 
if t Chere De a a ee aie as Under Land Registry (New Buildings) 
1915 talled plant in th tl Cae Cowes: WL ni ccaciuhlasbiehedinaddabens 10,000, 12,000 
| to 26«: h.-1 Under Public Bu'ldings Expenses . 
| : , DERCMUEG: 6: asetriek ac edsecnbeanacs 20,0€¢ ‘ 
' \ {PTION Old Sinking Fund, 1907-8, issued under 
‘ id A Ime 
Section 9 of the Finance Act, 1908 40,000 13,000 ms 
| 4 . . ‘ ‘ teas siness is the | Old Sinking Fund, 1910-11:— 
noth 5 : - : : ae Issued under the Finance Act,1911:— 
| nsum] I moder tHat the acvent OF | PN BE CON WRN cascccccdaaieves o- 1,500,000 - 
ns ¥ 1 bi Transvaal Coal Section 16 (1) (b)......... 606 aeons 38,000 25,500 ‘ 
( 4 ‘ — G sa + £ T insvaal. wl Old Sinking Fund, 1911-12, issued to Sa me 
| gee an a 1 = A reduce debt...... culnh beg ate tetena wack g },750,0 230,.0K 
. on Ae spi aE 82.696. 194 73,458.84 75,678: 3,131 142 
t ‘ h é } 1dOoT er T nts ' ' ; 
\| 7 a on : , Balances in Exchequer :— We. De re 
j enables aN ivant ent} yet Bank OC MagaMG secccccesescces: 1,777, 10,73 + 1,078,339 — 88.21 
t I The 1 eared Bank of Ireland ...cccscccsecceess "583.642 ‘86 15,000 + 203.0 
1 cons W 1 fall off. At that t 6 036,119 31,501,893 + 1,293,339 + 2047 
}| mining mpanies were their chief consumers of what is known ; _ —— — 
| s i] Ss 1 st to t | ‘Treasury Bills outstanding on September 20, 1913:— _& 
| t on their Bills issued by Pablic Tender cccccccocecescccccccccsoces coe = 4.500000 
| ; : ha Bills otherwise issued ..ccccccccccccescccoscccccoccccsccse ee 10,200,000 
} é tnat i t peen €1 ed —_—_— 
}| to und isfactory c¢ Total.cccccccccsceseeceee 14500000 
W 5 | st st september, Exchequer Bonds were issued on the 22nd July, £ 4,000,000), and on the 
i} rg08. 7 t 12 é September 3oth | 20th May, 1913 (£380,000), under the Telephone i ran r Act, 1911, in part 
Ra j ; . endin S payment of the purchase money of the National Telephone Company n 
ee é re mee taking. These transactions do not appear in the above statement, 
: 39s 1O%2 159 r,0 did not involve any Exchequer receipt or issue of cash, 
Th ¢ tl t I svaa t 








= TO READERS AND CORRESPONDENTS. 
“ ha ’| The Editor of the Economist cannot undertake to return rejected 
! Oe tee ta hi a Six communications, but will endeavour to do so il they are 
, Rati aie in vaaeeined accompanied by a stamped and addressed envelope. 
Ss ( les of July 4th and sth. I am not going to dwell on this. e Communications must be authenticated by the name ol the writer 
. 3 except t tate that we are indebted to the Government of the 
South African States for tl th ppeal | = 
4 » Afi n o 1 + } ur | 
i} t I ly I I €% ss | 
i satin ace ke etn viden 
a: | my ferenal appraiser's eed by at hel] SEOCtis 
k ; }/ the adoption of the report and a unt 
4 ’ Iadlox rd , 
i : M A ] Hac g g a a 4 INSTITUTION 
. W ry? i 1 VW j 





}| directors and auditors having been re-elected the proceedings |] Low Premiums 











PUBLIC INCOME AND EXPENDITURE, 


1} REVENUE AND OTHER 


RECEIPTs, 


7 niaaiietonsnii West End ~ - - 









Total Receipts inte 
i the Exche juer fror 
fp Estimat'd —— RECEIPTS. —, 
‘| Revenue Apl.1,'13)Apl.1,°12. Week | W 
; for Year to to — ending 
1913-14. Sept. 20, Sept. 21, . 20, Sept. 2] 
1915. | 1912, 4913. "| 912.” 







galances in #xchequer on £ i. 
lst April: — 


Bank of England 
Bank of Ireland 


£ a. ke 
5 389.135 10,623,073, 

910025, g45518 ° en 
6,529. 160' 11,468,59] ~ 


15,729,000 14,687,900 
16.672,300 16,190.00 
14,081,000 13,387 00 
4,398 000 4.656 000 
300,000 370 000 
8,521,000 § 093.000 
174,000 60,000 
13,520,000 12,920 000 
200,000 200,000 
1,370,000 784.132 
2,300,000 1,163,321 1,298 '56C 
«194,825,000, 95,549 453 "72,692,147 
**se*+ 81,871,613, 84,160,738 





REVENUE, 
Customs ..ccccccccesccccess| 35,200, 
EMG nccccccccccesevecces| SAEED 
Estate, &c., Duties 2 
Stamps .. 

| Land Tax. 
| House Duty .. eee 
Property and Income Tax.. 
Land Value Duties 
| PO vvtinsicnmesedses 
| Orown Lands .............. 5. 
Receipts from Suez Cana! 
Shares and Sundry Loans 
Miscellaneous 
i Revenue 


Total, including Balance 








702,000 
1,495,000 
288,000 
£0 000 


tee eeeee 


SOP e eee ee tees eee 










30,000 
1,550,000 









£ 







830,587 






eee eee eee eee 






49,105 
4,259 017 
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AccounTs pursuant to the Act 7 





Large Ultimate Bonuses 
sid a eg FUNDS EXCEED £15,000,000 


London Office - No. 3 LOMBARD STREET,E.¢. 


No. 17 PALL MALL, S.W. 


Notes issued ....... 57,557,155 Government debt 
Other securities ..-+- 
Gold coin and bu 


a a 57,557, 


155 


Head Office: 6 St. Andrew Square, EDINBURGH. 


eee 


The Bankers’ Gasette. 


BANK OF ENGLAND. 
and 8 Victoria, cap. 32, tor 
week ended W ednesday, September 24, 1913- 


ISSUE DEPARTMENT. 


the 


, 


.. 11,015,180 
7,434,500 
lion 39,107,159 


57,567,185 | 























iss 





THE 


it» 
th 


‘ \ 14,553,000 Government securities 12,453,405 
3,756,309 Other securities .... 27,614,699 

sits* 10,238,555 Notes .............. 28,897,905 
‘ 41,967,787 Gold and silver coin 1,574,759 


70,540,763 70,540,768 
Sav S Ban iks, Commissioners of National Debt, a: 
Dividend ae punts. 


25,1913. J. G. NAIRNE, Deputy Chief Cashier 
ywing were the changes inthe princi pal accounts when 


accbanetens 1,306,182 i 
as ],325,852 

sinidanticnd aaeeeeendces St aa : 
spuckdennyacwed esekunuee es axnene = ee 


ng shows the amount of Circulation, Bullion in both 
Banking Deposits, Banking Securities, Reserve and 
nt for three months cnied' September 24, 1913: 





£ es £ £ £ £ 














$000 im 29,629,920 61,370,275 53,418,127 25,867,666 423} 
in 29,621,475 51,801,232 43,609,6'9 26,2:9,7514 50 
4,000 29,331,355 51,109,103 41,872,571 27,287,850 53 
694,009 in 29,460,195 51.593,259 41,938,659 27,716,876 53 
© in 29,858,140 51,758,568 41.917,524 27,8765 0 573 — 
5 00 in 29,956,165 49,172,978 39,744,900 27,507,26 5s = 
1,877,000 29,574,910 51551322 39.69 29,944,755 584 - 
4 0 29,243,910 53,556,459 40,266 31,403,901 58: - 
450,000 in 29,248,970 54,402,459 40,126 $2,361,610 594) - 
129,000 in 29,465,415 54,085,976 40.08 $2 236,757 59: — 
820,000 out 29,049,255 52.563.378 38,97 51,855,232 €04 - 
150,000 out 28,6 96,340 52,259.46 58. 31,761,42€ & 
1,248,000 out 28 653,210 52,206,542 40 30,472,664 58z 


ur usual table, affording a comparative view of the 
the Bank Rate of Discount, the Price of Consols, 
at, and the Leading Exchanges during a period of 
rresponding with the present date as well as ten years 


Tat + 97 Sony 5 nie ? Sont OF tant @ 
ute sept. 23, Sept. 28, se 27, e} 429 Se} 24, 


i t 
1903. 1910. 1911 1912. 1913. 


ing £ £ . £ 


23,064 ,0 C 







20,472.664 
40,681,914 





t 
382% 
‘ 44% 
b 4a 
7342 
28 44 
at ) d 32 3ls 7d 
t 5.232-263 5 27 25.252 264 
rt 12.18-i3 12.132 12.24 22 
nth 0.0 64 20.68-72 20 7> 73 20.70-74 0.73 77 
7 824,000 216,682.000 $72.00 242,765,000 255,694.C00 


of the ‘‘ other deposits '’ compared with the ‘‘ other 


ed in 1903 an excessof £15,439.575; in Igto an | 





in I91I an excess ot £14,553,403; and in 


of £9,470,294. In 1913 there is an excess of 


BANKERS’ CLEARING RETURNS. 


g figures from the official returns show the amount 
leques cleared at the Bankers’ Clearing house. 

iven separately, together with the total increase 
late in each case :— 


Town Clearing. Country Total. 

7 £ £ £ 

a sts 8,375.9 9,000 $14,287,900 9,690 286,000 

D sesees nutbeeaee 279,985,000 25,312,000 305,297,000 
ee eeeeeeeeeee 246,914,000 27,778,000 274,692,000 

peceucesesese 283,921,000 26 491,000 315,412,000 

S tPF Seer eeeeeees 235,036,000 22,162,000 255,20 ' 000 
teeenseuse 6600 301,180,000 23,365,000 324,544,000 

etneees panacea 243,784,000 26,412,000 270,596,000 


a skeepadun inte’ 263,242,000 24,041,000 287,233,000 
© ished seudbensy 252,042,000 22,652,000 255 654,000 


inna 10,965,103,000 1,012,915,000 11,973,018,000 
1912 . 10,583,441,000 940 6 '8,00 11 524,0 9,000 
ease inf) + 352,662,000 + 72,267,000 + 454.9: 9,000 
trrreee ll = S61 = 768% #2 595 * 





to 
Corcccee 00 ‘1 307,062,000 15,961,775,00 
,000 1,221,420,000 14,615,£77,000 
000 

% 


+ 85,642,000 + 1,547,596,000 
= 70% i= 22 % 





ECONOMIST. 





' Circulatios. ....6.+sceees 

















SI Days 
c : 
k I ( I Da 
Da Date 
1913 : wl £ 
~ z wl £ 
Jan lt 4 2 719 xy) Jan 3 55. 782.00% 2 
vr . 
MAY 10 ccccccess 100 Feb. § 55 778.000 | 
WN). cecee ° OO Mar 81.296.000 Ma 
Ju De bibeaa deed 2000 April 6] ROOD A 
Eivntateinns 00 May 2 55,96 3.000 M 
?? 
diccece . a J 72.5 AA 
ceecccecs 2 74.841 OK 
BUG. 14. cccccece 00 «A ] f 1 
GB. wc cccccece WO Sept, |] 29,225, 
as 1? 
k 4 xx 
T 2: . . 
Total, 191 ‘ 1,482,289,00 ‘ 81 554.0 
C ites} i g 
total, 1912 1,650.7 x {8 W7= vy 
I De — 1€8,332 + 43,179.00 
} 
in 19]3 10°20 5°Ul % 
G t 1912 212,001 ee 678,652,006 
Do 191 2.218.700, oe 733,4.50,0 
TY T) 4% =a ae 
4 > i i ee — D+ 5 aa 
21912 f 
> oe = é 
i rtl 5 


PROVINCIAL CLEARING RETURNS 
; 1913. | 1912. 


MANCHESTER- £ 


Jan. 1 to Sept. 13 .... 260,964,000 23 
Week ending Sept.20.. 6,047,800 


Total to date........ 267,011,8002 
LIVERPOOL— 

Jan. 1 to Sept. 13 .... 168,698,600 162.8 

Week ending Sept. 20. 4,003,700 43 





Total to date........:172,702 300 167,247,300 
BIRMINGHAM— 
Jan. 1 to Sept. 13 .... 54,2 
Week ending Sept. 20.. 1,139600 1,203,590 
Total to date........ 55,366,600 50,950,200 +44 
NEWCASTLE-ON-TYNE— 
Jan. 1 to Sept.13 ....; 435.6 
Week ending Sept. 20.. 87 
Total to date........ 44,476,400 59,388,590 + 
BRISTOL— 
Jan. 1 to Sept. 13 24.860020 24,9 
7 6 


Week ending Sept. 20.. 657,000 


Total to date......... 29:4 


| LEICESTER— 


=d 


Jan. 1 to Sept. 13 .... 10,715,500 9,6 

Week ending Sept. 20.. 208,900 “ 

Total to date........, 10,924,400 9,874,900 +1 
NOTTINGHAM -~— 


Jan. 1 to Sept. 13 ..... 1 
Week ending Sept 


Total to date........ 1 


&S 


11,895,609 + 
241,606 + 


12,047,290 + 


or 
YQ 


t 

© 
&~ 
© m=] 
+ & oo 
a - 
YU ov 
oO 
qo 'o¢ 


FOREIGN BANK RETURNS. 


The principal items in the latest weekly acc 
the leading Continental and the New York Asso 
compared below with the previous statement an 
ponding statement of last year: 


BANK OF FRANCE, 


ASSETS 


3 £ £ 
Coin and bullion—Gold.. 138.396,00C 137,918,C00 131 001,00 
Silver. 25,280,000 25,572,000 30,412,001 é 
Government securities .. 15,704,000 15,704,000 15,704,00 
Discount an id advances 85 016,000 85,5€0,000 77,272,000 - 
Li LITIES 
Notes .... iat atcicion 220,778,000 220,849,000 207,420,00% 
| Government deposits. 11,445, 10.343,000 13,€50,0 
Private deposits . 25,903 300 26819,000 24 64,0 


NATIONAL BANK OF BELGIUM. 
Sep. 18, . Sep. li, Sep. id 
19 13. 1915. 1912 
ASSETS £ z z 


| Coin and bullion ........ 12,635,000 12,455,000 12,069,00 
Other securities ....... 25 650,000 26209000 23,101,0% 
LIABILITIES a eh 
Notes in circulation .. 33,779,000 39,123,000 36 60',00 
Current accounts.. s 3.146.000 3,453,000 3,775,00 
AUSTRO-HUNGARIAN BANK. 
Sep 15, *p. 6, Sep. 14 I 


AsseTs. £ mt 

Coin and bullion—Gold.. 50.668,000 50,655,00 

— Silver. 10,730,000 10,6 

Discounts, advances, &c. 45,442,000 4 
LIABILITI § 


1913 ‘1313. 








aon 


2 iB 6 


227,000 49,740,700 + 4,48 


OM soar, 


— he 
wow 


sewer 


oo OO 


oOo; oem 
Wm uw 


o> 
ho 


Go CO 
OQ 
> 4 


0 
i) 
o 


mee 


rm 


158,020 97,677,000 96,174,000 -1,5.9 
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BANK OF SPAIN. NETHERLANDS BANK. 





Sep. 20, Sep. 13, Sep. 20, Last 













































































































































Sep. Sep. 15, Sep ah \| 
19i3.' 1913, +=:1912.. Week. LastYear. 183.) Big Last | 
lj £ , Week. Lasty | 
| ASSETS. £ £ £ £ 1.478.000 ASSETs. | £ £ £ g Mat Tear i) 
tia ld " ae a eo ae 18,624,000 38,596,000 17 146,000 - 28,000 4,4) 000 | Coin and bullion— Gold.. 12, 227, 000 12, 274,000 12,4 4) \4 mn ~— $7,000 Z . 
ee a 29,629,000 29,664,000 23,968,000 — 63,000 — 339, Silver.! 702,000 ‘656,000 636.03) 46.000. aim 
1] Loans and discounts ....| $2,224,000 ea ayn + 203,000 +1,740,000 | n:. cunts and advances 12,655,000 12873000 1350.05) * A fs 
Spanish 4% stock........ 13,779,000 , = wi LIABILITIES. wN i 
7 , bills, obliga- Notes in circulation ....) 25,324,000 25,486,000 24,702.00 — is i] 
une. 80 2 ; 7 peg 6,000,000 6,000,000 6,009,000 oe “4 Deposits ........ ceresece 285,000 __ 351,000 292,000 + ‘on? : 70 1] 
i] | Ciret A agg nt 75,688,000 75,848,000 75,239,000 — 160,000 + 2,449,000 In the above tables the er is converted at ls: the Avstrion on lies | 
sits a arrent at 10d; the Dutch florin at ls the Swedish kronor 18 per £. th a i] 
1] aa eh this satchel 16.709.000_¥6.364.000 18 524.000 + _ 36.000 ~ 1.824.000 | 1 onor at 18/15 per £, and the franc, lira, and peset va at 25 eft — regan 
{| . ee currency is reduced into English money at 4s per dollar merican Hl 
BANK OF NORWAY. i 
if —_—__—___— is ee ae ee 9 : oar : 1| F 
i] Sep. Sep. 15, Sep. 22, Last i; 
a ta ‘7913. 1912. “— Last a CURRENT RATES, | on 
i} os £ £ } £ > Ht Gt 
1) Gola nee: om 28 2,£00,000 2,566,000 2123,000-- 66,000+ 377,000 The subjoined table shows the rates quoted from day to 
ln ox oe } oad i i ° ~ i week — 
} Baueign bills...-..-..,--| 1778000 1,755,000, 1,393,000 + 23,000+ 385,000 | day during the abit Risin : I 
i Foreign Government se- | | Last | 
loan 504,000 50 1,000 518,000 ee — 14,000 lees Sat. | Mon. Tues. Wea.’ Th ‘ 1 
if BIOS onc ci cccvdccccs's ’ - Frid ur. Frid Lon| 
il sietennianaiioena, ...-- 3.795,000 3,872,000 3,384,000— 77,00 + 411000) 0 merece: . sae Hi 
LIABILITIES. pom = a , % % 4 ts % 1) wal 
1 5,727,000 5,814,000 5,280,000— 87,000 + 447,000 \4 , | 
Notes in circulation...... 5,727; ’ ' : aie ni ideadaue eb eeene 4 44 4h 44 4% 4 % | 
Yeposits at notice........ 418,000 442,000 323,000 —_24.000 + __95,000 | ari NM Res -cos scans neers 
|| |: 60 days’ bankers’ drafts ...... 3838 232 33 RG i 
1] BANK OF SWEDEN. ewok 3 months’ do ..........+. eves M $8 “se } eth AG }) Xa 
;Sep.13, | Sep.21,, 4 months’ do ........seee0ee. 4 44 i 2 64% i 3 
1] | Soe “T913." 1912. ' Last Week pa r ieee 6 months’ do .........06- oe 48 4 4 44444 4h 4 | . 
| AssETs £ £ £ £ - — “ate REG. ccccsccavceal rH : 4 223 ; . is is tl & 
| ’ eres , DN ditekeke Bdavocsencdseanee 2 3 S 
| wt ***abroad. and a it 28 Fortnight (at last Settlement). ./4 4 ; : 4 4 1 Ta 
§ | foreign bills ....... +++| 4,128,000 4,048,000 5,266,000 + 80,000 — 1,138,000 *Bitcowa owses ata cikeee ; ; : : : ; ; ll 
2 | Swedist and foreign | j ) 3 teeereee 
Be {| ‘Goternment securities 1,264,000 1,264,000 1,315,000 -- = 51,000 | At motic® .......-s+seeeeereees SE SESE _& F 
ae | Discounts and loans .... 7,207,000 7,252,000 6,422,000— 25,000 + 785,000 ss ith . ie 
4 j LIABILITIES. son wi revious weeks :— } 
Ba | Notes in circulation .... 11,639,000 11,906,000 11,386,000 207,000+ 313000| The following is a compa 7 $ i» 
: .t | Deposits at notice ...... 2,625,000 2,576,000 2949,000+ 247,000 — 126,000 | nate sean nen pT ee i . 
+ 7 i | | ob Bank Bills. Trade Bills.* i 
Lae 1} _ IMPERIAL BANK OF GERMANY. 38 _ i G 
. - a ~ | Sept. 23, Sept.15, Sept.23, Last | | 25 |5 Months.4 Months. 6 Months.'3 Months. 4 Months.'6 Months, i 
mi 1913. 1913. 1912. Week. \Last ear. ilk UN Be tal cee ed Cinna cial } 
mG | ASSETS. £ £ £ | % iF 
at | Coin and bullion ........ 75,082,000, 72,254,000 63,109,000 + 828,000'+ 9,373,000 a “| & | & % % % | 
a | Discounts and advances.. 51,310,000 50556,000 65,521,000 + 754,000 - 15,214,000 July il..|3 | 44 4h 4 44 43 ar | 
ae LIABILITIES. se 4 4 4 4 5 
wf || totes in circulation .... 92,385,000 $1,872,000 84,974,000 + 513,000 + 7.411,000 apd \$ 4 : Hi a 5 | 
at | Current accounts........ 38,577,000_ 36,218,000 45,752,000 + 2,539,000 — 5,155,000 |, 3--i8, | 4 4 4% 43 i | 
ae | Note circulation, £12,833,050 below the tax free maximu m, against £11,654,900 8..\3 | 3 th as 4% : 44 ¥ -. i 
a. i | below the tax free maximum last week, and £9,554,10) below the tax free 15 ./3 3H 4 4k 43 , 44 3 | 
aa 2? | Maximum last year. a 3.3 | 4ty 4¢s 43 4 4% 3 i} 
2 BANK OF RUSSIA. tn ie : f a fia | 
1 | Tote ee “12 [lah Sh | 33 44 44 ‘ om 
a Sep. Sep. 1. 3 K af i 4 5 | 
: ; Sep. 8/21, 1/14, 8/21, Last Last Year. 26 .!S 4 4 - a 1} 
m4 ow = aaa. — — : ~* These rates range from those current on the ' very best paper to those paid \| 
“ ; SSETS ( } 
SOG i cotenines acini 145,504,000 145,093,000 130 699,000 + 411,000 + 14,805,000 | on bills for which the Bank rate is usually require 
7 Balance abroad.......... 18,461,000 oe — + oaaned -- — 
Silverand subsidiary coin 6,566,000 7112, »242,000 — 090, — , | 
"i. | Securities and short loans 56,156,000 57,352,000 40,053,000 —1,196,000 + 16,103,000 FOREIGN RATES OF EXCHANGE ON LONDON, 
-™ 5% || Other loans and advances 42 396,000 40 602,000 29,754,000 + 1,794,000 +12.612,000 a cabiaasel $$$ 1} 
: on Securities belonging to = 1 Rat | Rates 
= jh ideslen > wuueastis 9,649,000 10,174,000 9,103,000 — 525,000 + 540,000 Batest | Ex. } Usance Latest of Ex- Usanee. | 
: : Miscellaneous .......... 7,428,000 7,534,000 3,360,000 + 94,000 + 4,068,000 Dates. ° x- | UsSance, | Dates. change. j 
3] ; |} Balances due by branches aE aidan ne a: ee 
j and treasuries ........ ee ‘. 9 276,000 - — 9,276,000 re Sep. 26 25°244 . Cheques Lisbon ...... me on At sight 
“ } a ee —_ — —_—— -— Sveucs " adri sesece)| = . , ” i 
s 286,160,000 286,126,000 254,507,000 + 34 000 + 31,653,000 | Brussela....|— 25 ‘ot short. {Italy .....--., — 25 25464 |» 
oe. LIABILITIES | ————_— —| _—_—__—— — a = saat a ‘Rio Janeiro... — 25 16%d Beane | 
Notes in circulation .... 162,703,000 187,146,000 146 280,000 + 5,557,000 + 16,423,000 oy were 25 20:39 «8 days \Valparaiso .. — 2 % d aoe 
5 me of the vant sink lieee 5,500,000 5,500,000 5,500,000 ee Christiania... — 25 1820 Bhort. Buenos Ayres — 2 ait mane | 
o || Deposit and current ie \° \M. we -- 2 ye‘ 
' accounts .............. 52,830,000 55 220,000 52,280,000 —_ 390,000 + 550,000 | Framkfort ..,— 26 2058 | nm ARE OO**| 06 hs ale | 
: Treasury account ...... 54,415,000 §5,777,000 38,197,000 —1,362,000 + 16,218,000 | Vienna ....| — 95: 94°C0 3 months! Bombay .....— 26 lia | et | 
: | Miscellaneous .......... 10,712,000 8,406,000 12'250,000 + 2,506,000 — 1,538,000 | Et = — 5 4°82 | 60 days |Hong Kong... — 26 4 } 
y i ; || Balances due to branches New Yor! oof $6 25-29 Short, Ginaeeel....— %6 2/9 oe, 
ae i | and treasuries ........ ** 6,077,c00 es —6,077,000 ee Basle soreeel = ————- ase 
= i 8) echinedicont 
| 286,160,090 286,126,000 254 507,000 + 33,000 +31 653,000 
i | BANK OF ITALY. a the chief continental | 
at me A ug: 20, ‘Aug. 10, Aug. 20, wuast Last The a * esewang quotatio 
i ASSETS. £ £ £ — — ee Open | oes. 
bE GOD iccwsaccccecee 49,160,000 49,208,000 46.024,000 — 48,000 + 3,135,000 Bank Rates Market. Bank Rate % 
Inland bills.............. M1, 204,000, 17,582,000 16,990,000 — 378,000 + 214.000 Change a % o% Changed % 
|} Foreign bills ............ 2,896,000! 2'827,000 2.903,000+ 69,000 7,000 Pari Oct. 31,'12.. 4 +. 3 | Genoa scccce BO. Bhi Ases Fi “ 
IF AMONG. 4..05000820-. $188,000) 3,422,000 5,927,000 — 275,000 ~ 776,000 | BOTS sesereee Unk i4°12..6 .. 58 | Geneva...... Aug. 14 a 
| ane securities ... 5,492, — 5,977,000 6,613,000-— 85,000 - 1,121,000 eaten? Novi, 3 . a Zurich os — 4 by ia ae 
IABILITIES. - an. ae ae St Petersbrg.. Oct. 28, 
|| Note cireulation ........ 65,784,000) 66,931,000, 65,339,000 — 1,147,000 + 45,000 | Frankfort .. Nov. 14, as ;s Madrid ...... Sep-24,08.. & 
|| Deposits ........++.--+2: 8,292,000| 7,950,000. 5,307,000 + "342,000 42,985,000 comm “2 Oot. 16.'12.. a | Edson. ov 1012. of 
scmnaliennndiomtanteasaass russe eeee e be 5 toc Olm .. Ne 
| 'SWIS8 NATIONAL BANK. Wlonne -c-- or tga G <3 | Ghanem" sara ie 
Braacvugs ete oe Sos ‘Sep. 15, Sep. 25, Last | Parin.2222.2 dine. 25,'13.. 6 ++ 5 Copenhagen. Jal 2 
7 2. Week. Last Year. —/ 
AssETs. £ £ ‘ At other centres the latest recorded eer are 
'| Coin and bullion—Gold. 6.784, 000 6,782,000 7 06,000 + 2,000 — 222,000 6 
Silver 1252,000 1,242,000 620,000 + 10,000 + 632,000 % | calcutta, Bank min Le 
Discount and adv anes 4,166,000 4,231,000 4,748,000 — 65,000 — 582,000 | New York (call money) ....-+.. 2 Bombay, Bank mip. ---++++*""* 
|| Notes in circulation .... 10,589,000 10,782,000 10,796,000 — 193,000 — 207,000 | 
|| Deposits ................ 2,080,000 2,058,000 1.776.000+  22.000+ 304,00 | GOLD MOVEMENTS. 
i a ee Sr nate j .. ; € 
880C Bank s10¢ 
|| ———— = _ a ee aoe seaulacaalt The foreign movements of gold to and from the 
ep Sep. ep 4ast — 
1913. 1915." | 1812." | Week. Last Year, | last week have been as — WITHDRAWALS. i 
Asses, é £ £ £ ARRIVALS, beeveeee 20000 
|] Specie. eeceseeseees 65,536,000 65.90 00 £5010.000 + 332,000 + 526,000 | Nil et ae — 200,08 
|| Legaltenders .......... 35,7 000; + 5,000 — 869000 000 | Mon., Egypt ----*: = 
Loans and discounts . . . . 389,237,000 390,642,000 395,302,000 1,405,000 — 6,065,000 | Net efflux ...... 1,270, iTues., Egypt .-+-++*" ++ Tie0 
JABILITIES, . y 
] Circulation.......... -- 9,033,000, 9,032,000 9,208,000/+ 1,002 — 175,000 | | Wed., Egy pt. .. 80,000 
|| Net deposits (ine. U. S. India ----> E 40,000 
|| Government deposits)... 356,916,000 358,542,000 363,508,000) - 1 626,000 — 6,592.00 | | Phurs., India ..--+> ° aa 
REsERvE (Specie & Notes) 82,285,000 82,868,000 82,658,000 - 583,000— 373,000 1,270,000 
Legal reserve .......... 81,549,000 81,943,000 81,338,000,— 393,000 + 211,000 ‘ 0co | , 
| Excess of actual reserve 1,736,000 920,000 1,320,000'+ 816000+ 416,000 1,270, 5 








September 27,1913 | 


Name of Railw 


Esouss AS “Hi. 


tY und 8 uth L 





Great Eastern 
reat Northern 
reat Wester 

jul! andl Barnsi 


sire and Y 





L Br 4 
Marvport and 
\ 
M an Dis 
Midlan 
North- Eas 
North Lon 
\ Staffords R 
Capai . 
udda @ > 
- } a ‘ 
vow and &.-W 
; \ is 
\ Britis 
ik i 
Be 
reat Ni 
‘neat 
Vv 








AMERICAN RAILWAYS MONTHLY STATEMENTS. 


Name. 


{| Alabama Gt. Southern tu 


|| Atchison, Top., &8. Fe. 
Atlantic Coast Lin 
i Baltimore and Ohio* 
Chesapeake a io*. 
Chicago & N. Western. 
Chic. . Burl., ine 
| Chicago, Mil.,& St Pat 
|; Cuba Railroad* 
|; Delaware and Hudson* 
|| Denver and Rio Grande 
|| Erie Railroad 
Great Northern 


Illinois Central 


Interoceanic of Mex.*. 


Kansas City Southern. 
Lake Shore & Mich. So," 
Lehigh Valley 

Louisville & Nashville. 


Minn. St. Paul (Soo) . 


Mise., Kansas, & Texas® 


Missouri Pa 


New York Cent tral . 


N.Y.,N. Hav., & Hart, *f jmnth May 
|| ¥.¥., Ontario, & We ost,* 
Norfolk and Western 


Ne orthern Pac . 
Penns vivania &y 


stem : 
East at Pitt 


sburg ‘ 


West of P 


i Fitts neil 


Pitts... 0., & st Len 
Phila & Read ng Rly.* 
Phila & RC 
Rock Island 
RL San Fr 
Seaboard Air Line 


Southern* 





Receipts en rT Week ‘Ended 
_ September 20 
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Parcels, 
&c. 
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tp: & inerele| 

o _ 

= 5 

a8 4 
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ae 
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Cattle, &« 

Cor'sp'n'g|= 
Week in 
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' 
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ba) 
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ce 
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eS 


eiesi 
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eeu] a) 1s ts 
73,296} §2,600\i2 


155,000 2 187, JOC 3 


29 


we 


53,000 136° 900 
76,790) 33,990 
61,834) 16,639 


band N.-Western 
ip and 8.-Western 
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see OP ae 
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si — 28 981 22) 23 
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$9 900 
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12mnthe June 
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Sy 


Bk 


88 82 
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ee 
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$3 
ss 


Y. 4) 
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Eee 
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12 mnths Tune 
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a8 


Rees 
ooe 
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12 mnths June 
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uo 
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ss 


1 athe Jun 


2 
oD 
& 


{- 


8 
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12 moths June 30 


Lptrti tl 


12 mnths —_ 
12 mnths Tune 


il mnths Junie 


| 12 mnths Sane 


12 mnths — » 


al& Iron* 


eSSRS 
SESSSES 


12 mnths June 
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4UCciIsco 
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12 mnths June 


l2mmnths June 
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ww 
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12 mnths June 


12 mnths June 
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S888 
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12 mnths pene »O 
h x 


S58 


c 
S 
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a ee 


iL2e2f 
Oey 


lo 


Passengers, &e. 
ik | 1912 

£ 2 

39 aa ok 


85 | 124,555) 111,750 
134 | 964,800 887,500 
105 }2,397,40C 2,373,000 
2,049,506 1,920,903 
5, 380, 000) 5 $,{ 33,000 


158 11,993,407 1.874.934 


25,725 


’ RAV AR? EEO 
2i1 | 563,083) 559,603 


173 | 176,35€ 161,99 





Name. 


Brazil Railway* 


5,000 5,433,009 
03,991 2,593,729 
3),961, 137,115 


636,300; 632,300 
206,920 194,286 
283,17>' 265,077 
1,455, 10. 2,341,300 


a a 
Increase 01 foods, Mec. Increase or 


Decrease. 
1913. 1912 
z £ £ 


+ 12,806 293,936 259,229 + 
7,32 , * 5380 + 

+ 24,400 1,875,800 1,826.70 + 
+ 128,600 2,775,800 2,581,600 + 
+ 341,000 5,680,000'5,167,00) + 
+ 1,402 4434 385,935 + 
+ 143,655 2,554,122 2,475,716 + 
+ 355,002 6,579,000 5,907,000 + 
+ 85,706 1,195,800'i,142,500 + 
+ 68,475 $95,632 563,552 + 
at , a : 
+ + 
+ + 
+ + 
- +t 
+ 

+ 

+ 

+ 

> 

+ 

o 

al 
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Canadian Northern* 


Canadian Pacific* 


Grand Trunk Syst em* 
Mexican Railway* 
National of Mexico* 
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RAILWAY TRAFFIC RETURNS. 
BRITISH RAILWAYS. 


Aggregate Receipts this Year. 


. 
“* 
. 





Period. Ending Gross 





$ 
f imnth June om 
re { 6mnths 30 £1,355 
§ imnth 3 2,17 
\ 12 mnths SX 22,979,0 
f imnth J 31 11,993. 
( 12mnths June 3 139,594,009 
{ lmnth May 31 £1,009,000 
L Smunths 3) £4,539,0 
f lmnth June © 08,70 
**\ 6mnths SM 4,823,700 
lmnth July 3 2,725,000 
4 i2mnths June 30 $7,370,000 


* Net earnings before dedu 


INDIAN, COLONIAL, AND FOREIGN 


Name. 


INDIAN. 
Assam Bengal .. 


Bengal Nagpur 


Burma ‘ 
East Ir dian. 


G. Indian Peninsula 
Madras & 8. Mahr 


South Indian 


Southern Punjab . 


CoLontiaL. 


Canada Atlantic .. 
CanadianNorthern 1 


Canadian Pacific . 
Grand Trunk 


Grand Trunk Pae 
Grand Trunk West 
Detroit, Grand H 


Mashonaland 


Foreien. 


Anglo-Chilian .... 


Antofagasta 


Argentine N Rg .. 


Argentine Trans. 
Bb. A. and Pacific . 
B. A. Central 


B. A. Gt .Southern 


B. A. Western 

Central Argentine. 

c entra! Uruguay 
). Urug.( East. Ext 


>. Urug( West. Ext) 


Sandan Oouteal 
Costa Rica 
Cuban Central 
Egyptian Delta 
Entre Rios 


Gt. West. of Brazil 


Leopoidina. . 
Manila ...... , 
Me xICAD esece 
Midland Urugu ay 
Nitrate (2 weeks) 


Nerth-West Urug 


Ottoman 
Paraguay Central 
Pernvian Corp. 
Salvador aes wt 
San Panio ....... 
Taital... 


United of Havana 
West of Havana.. 
Zafra and Huelva.’ 7 maths July 


RECEIPTS. 


Mile- Recei} 


Period Ending axe. 


9) 
~ o4 


Bombay, Bar.& C.1. 25 


ae 


2 


3B 


ce 


. 22 weeks 


13 


~~ 


MM © PO PO hy te 


9 mnths June 


6mnths June 


38 
i2 
2 
12 


a oe be 


2 ome be > 


tue hs > 
© M309 Ca PD 0909 DD 1 PY OY fY fo 
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ww 
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12 weeks 


1 weeks Aug 
Bengal & N. Westrn 21 weeks 


weeks Sept 
weeks 
weeks 
weeks 


lmnth me j 
12 weeks pe 2+ Ld! 
weeks Se 

imath Jt ily 
12 weeks Sept. 20 
weeks 14 
2mnths Aug. 

weeks Sept. 20)+ é 


ap 
+ 
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weeks 
weeks Sept 
weeks Aug 
weeks Sept 
weeks 
weeks Aus 


sr MMMNPr 


weeks June 


weeks Sept. 2] 
weeks 21+ 223 s4 
weeks 21 3 

weeks 21 ] t 
weeks Aug. 31 on 22,145 


weeks Sept. 21 


weeks 2) ‘ ae 
..- 9 mnths June 
ee Central ...27 

nodesia Railways 


~4) 


weeks Jan. 


weeks > 
weeks 
weeks 
weeks 
anths June 
Weeks Sept 
weeks 
Weeks 
weeks 
weeks 
weeks ‘a i 
weeks 20 ad $7, 
weeks July 8 
weeks Sept. 
weeks Aug. 
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SILVER. 
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Messrs Samuel Montagu and Co. write as follows on the 
25th inst. respecting the silver market: “ Taking a broad 
view of the present state of affairs, an impression is given 
that the market is healthy. Good prices for silver seem 
justified by the currency and other needs of India arising 
from favourable harvests. For instance, the value of the 
jute crop, now being financed, is extremely large. The 
Director of Agriculture for India announces that this year’s 
crop will show a decline of 1,091,000 bales, but the price is 
now £36, compared with the average of £25 per bale which 
was paid for last year’s crop. The enhanced price increases 
the value of the crop by no less than 30 per cent., notwith- 
standing the decrease in bulk. A large proportion of the 
heavy stock which has accumulated in London has now been 
taken off the market, and thus ceases to be a possible factor 
to depress prices in the future. The advance of cash silver 
toa premium on the 22nd inst. is tangible evidence of this 
| fact. The last occasion when it commanded a premium was 
on December 13,1912. Cash prices have vacillated, as was 
only natural, for a shrinkage of silver supplies affects opera- 
tors in unexpected ways, either from their present necessities, 
or from apprehensions as to approaching liabilities, and the 


o 


2 aA pone ety Penren sie. wchewee Wren rena 


{4d in that the 


demand for immediate delivery continues good and bear 
transactions falling due have to be met, the market can put 


| but so 
|| up with a good deal of forward selling without the forward 
i] 

} 


quotation ensued, long as 


pet Segre sme 


rorya wipes; mreeain ny Skits Seen pea oe _ 
OLE SALES INERT i Nt “ “ 


|ment. A quarter of a million sterling has been shipped from 
- || Shanghai to Bombay. An Indian Currency Return received 
| on the 24th instant showed a reduction in the note issue of 
|| 150 lacs, and a decrease of 125 lacs in the holding of silver 
|| rupees, which now amounts to 1,485 lacs in the currency 
|| reserve and 600 lacs in the standard reserve. The stock in 
|| Bombay has risen from £415,000 to £560,000. The offtake 
| is unchanged at about 70 bars a day. Shanghai reports a 
|| Stock of £6,140,000, compared with 6,210,000 last week. A 
|| Shipment of £45,000 has been made from San Francisco to 
i| Hong Kong. The quotations to-day for cash and two months’ 
| delivery are respectively }d and 3d above those fixed a week 
ago.” 
The movements in the spot and forward prices of bar silver 
|| from day to day during the week have been as follows:— 


Two Months, 
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Tee ee eet eeeeeseseeseses a ié eee 
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INDIA COUNCIL BILLS. 


. The India Council on Wednesday offered for tender 

1] Rs.10,000,000 in remittances on India, and the applications 
|| amounted to RKs.85,530,0co at 1s 43d to 1s 44d. The 
i | following Statement gives the result of the sales from the 
Te | beginning of the current financial year :— 
} 




































































































































: Rs, i 
, ti i April 1, 1912, to March 31,1913 .......... 384,749,178 25,743,710 
April 1, 1913, to September 17, 1913 132,469,721 8,852,127 
Week ending September 24,1913 ...... 9,289,884 624,918 
Msi Ssitcivcateatieiecsice tec 141,759,605 9,476,045 
Allotments since last week :-— 
Rs. 
Tuesday -++ 1,000,000 in transfers on Calcutta .......... 1 & 25 
sat a 200,000 in trausfers on Madras ........._ | Atls4 532d 
Wednesday $83,000 in bills on Calcutta .............. ) 
| : --++ 768,000 in bills on Bombay. .._.//"'1'°""'" | At 1s 4 2-324. 
i ” +++» 205,00) in billson Madras ............... ) About 12 %. 
. --»+ 6,328,000 in transfers on ( ee 
- 1,553,000 in transfers on Bombay .......... At Is 43d 
256,000 in transfers on PMD. catneckiacé About 12 % 
os tte 25,000 in bills on Madras ................ At ls 43d. 
” «+--+ 1,000,000 in trar rs on Calcutta ........ At 1s 44d. 
* ‘+++ 200,000 in transfers on Be SN . nin suivoune-s At 1s 44d. 
nm 209000 in transfers on Madras .......... At 1s 44d. 
Thursday 15,000 in bills on Madras .......... At Is 4ed. 








142.000 in transfers on Madras At ls 45-324. 


Oo be offered next week will be Rs.12,000,000. 





The amount t 
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EXCHANGES. 
LONDON COURSE OF EXCHANGE 
si | ee Price Negotiated on Chang, 


Thurs., Sept. 25 Tues., Sep, a 





Paris COcercccseccccessccccccces, Cheques 










Ditto eeeeeereesersecessesess © MON 25 50° > 268 2 233 % &. 
yen SO ee eee ee eeesesees _— 25 EQ 05 65 = 0 3 S 
j sterdam eeeereeeeee ++-| Cheques 12 “te 12 “Os ” % 55 
9 pe cevcccee e+ SMonths 12 54 12 & u 2 > ‘: 
H r A ace eeeee! " 20 73 20 i7 20 72. . ; 
Frankia eeeecece eeeeeee " 20 7 20 77 20 72 x % 
v nkfort wee ercosccvoeseooocee| " 20 7 20 717 2 72 : 

ienna and Trieste Ce eeteresees| " 24 «48 24 §2 24 48 2% % 
ANdWOFP.....ccccccccccccccccccs| " 2 71 25 763 25 Tk = = 
Bt Petersburg SO eeeeeseceseeess| ul 244x 2443 2445 Mas 
ee FOO e eee eset eeeeeeesees. " 2449 2442 2435 tf 

enoa, Naples, &c, ...cccccccce! “ 25 824 25 874 25 ge a 
Madrid, Barcelona, &, ..sssee.! ® 4333 442, °,— a. ca 
Lisbon oe vcccccccecccsccesccese| " 43 445 aa” “ 
NUN Si. Sts ok iin dues ues | =| 5 5th 25 624 25 se 


2 ee 
ES 


SoutH AFRICA, 
S.A. on London. 


@ % dis 


London on 8.A. 


Sight eeeeeeeeeeeses 4.% dis, Sight Pee eee eeeees 
30 days eoccccccccce Lb 30 days Pee eescecece 


$ 
60 ” Peeeceseeece 13 ” 60 ” Pere eeeseees l oe 
90 ” @eesesececese 23 ”» 30 ” Cece cecccocs if a 
120 ” Ceeeeeessece 33 eo co ° 

AUSTRALIA, 

London on Australia. Australia on London 
Buying. Selling. Buying. Selling, 
ee Cable........ 100} es Cable......0. 1003 
98} On Demand... Par. 99} On Demand.. 100; 
7 esse . sae 98f 30d/s ..... 99) 
97 60 d's eeesee ee { 984 60 d/s eeeeee 995 


GOLD POINTS. 


The following are the standards for gold points of the 
principal gold exchanges :— 


Francs, FRENCH. | Marks. German, Dollars, Ameiicam, 
25—324—4 p. mille for us 20.52—5 per milleforas 4,89—5 per mille foray 
25—224—Par 20.43—Par 4,867—Par 

25—1 P- mille agst us 20,33—5 p. mille agst us  4.827—8 per mille aget os 


LATEST EXCHANGES. 
The latest exchanges are :— 


French ‘‘cheque”’ exchange ..25f 2430, or $ per mille for us, 
German short exchange ....20m 42}pf, or 2 per mille against us 
New York ‘‘cable transfers’’..$4.864, or 18 per mille against us. 


NOTICES. 


The Canadian Bank of Commerce, 2 Lombard street, E.C. 
announces that a branch of the bank has b2en opened at 
Shaunavon, Saskatchewan. 





THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS, 
TICKET. AccounrT. 
October 14. October 15. 
Consols, October tr. 

The settlement this week passed off with the ease commoa 
to these autumn accounts. In spite of its being the end o! 
the quarter money was no dearer, banks charging the Stock 
Exchange 4 per cent., Home Railway contangoes being done 
on the basis of 5 per cent., Americans at 4} per cent. ale 
Mining shares asa whole at 6 to 7 per cent. . 
prices showed a good deal of irregularity, while the opes 
position remains small. The account, in_ fact, had - 
influence upon prices, unless it was in the Rubber -— 
where it showed the bear account to have increased, with re 
result that prices hardened up. Consols have lost part ot 
their last week’s rise, thanks principally to the fact that ef 
underwriters of the new Victoria 4 per cent. loan were is 
with 53 per cent. of their obligations. In addition, 
Canada came forward with a loan for £300 
in 4 per cent stock at 99, while the City of Edmoaton a 
also a borrower, and other applicants for money ma mnows 
to be on the point of appealing with new issues. A aie 
was maintained by most markets up to the middle of 7 
week, when the recurrence of trouble in Albania served a 
excuse for putting prices down with a heavy hand. Coppé 
the metal, happened to break rather badly at the oan) Bett 
which had the effect of upsetting New York, Paris and 
so that the incipient bullishness of the early part of tee dion 
tailed off in melancholy mood towards its end. Le ial 
at present is led by Canadas and Amalgamated, of wales 
there are a good many bears about. 

British Government Securities.— Cons ‘ 
lower on the week, early firmness having given Wa} 
poor response to the Victorian loan, the resumptc® of the 
edged issues on a fairly large scale, and the TE aah 
money market. The Bank reserve is falling a this 15 
and though its proportion to liabilities 1s very ngs 
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+» rather to the lowness of the liabilities, and should the 
3 a market be forced into the Bank would come down 
mc Local loans have fallen away, and Irish Land and 


rapidly. 
Wat er Board stocks are lower. 


——$—$__——— CLOSING PRICES. 
Last Move- 
Friday Sat. Mon. Tues.| Wed, Thor. Friday ment. 


1394 7334 «7394s «738 «738 


73 48.7384 733.4 «738 «3 733 
734 4 7344 | 7344 73h 2 73% 





Cons, 24%. ced. 1925 753 
Do ae Oct h .oce 73 
Guar. 2 % (Irish Lid 


Se corke ER 
' 
oh ake 


Geahg, Bis. $3 1915 994 100 93} °100 99 100.994 109 9°3*100 994105. 
ExciLoans 3% Stk 85 4 83 4 83 4°83 4 83 4 88 4). 
om fans Se Stk 89 9 8391 8991 8991 gs991 S991 .. 
Bonk Stock ».+--..- (229 343 223 34x'229 34x 229 34x 228 33x 228 33 — 1 


89) ¥ 893 3 89 4 89 4} 88993 — 4 
75h 6 154 5) 75 4 75t 3 75k y— ¢ 
T1q 84 774 83; 77 8 77:8 °77 8 \— 3 


S$ 7'HB 715 7195 7:9 7 


% red. 1931 89} 3 

ete 3 red. 1948.. 754 ‘ 
774 84 

7 


*poso[p o3uvqoxg 


Met. Water Bd. 3%B 774 
Port of Londo n4%B 95 


Foreign aevesemmnt Securities.—Some of the inter- 
nationals, however, were jerked up sharply on Thursday 
afternoon, and Foreign Government stocks as a whole, while 
dull in tone, show few changes of significance. Peruvian 
eine are weaker, and some of the Balkan State loans 
have declined a point or so. Brazilian issues went back 
because of the uncertainty felt with regard to the present 
state of the rubber industry in Brazil. Moreover, the 
Brazilian Budget statement, to which we referred last week, 
was calculated to shake confidence. Suez Canal shares lost 
se wong points. Paris sellings were responsible for depression, 
but it appeared that the cause for the Paris alarm was the 
news of forthcoming borrowiugs by the French Government 
on a large scale, and a prompt recovery took place. 

The following are the latest closing prices, &c., of some of 


the leading stocks :— 
“ Making-up ” 
-— Closing Prices—, Rise Prices, 
Last Week. To-day. or Fall. Sep’.9. Sept.24. 
Argentine 5%, 1886-7 ....cecceee 02h .- 02h on «+ eo 1024 .. 1023 
Brazilian 4% Bonds, 1889 ....06 83 ee 83 ee os «os Ses & 


Bulgarian 6%, 1892 ..... PO —— oe «+ ee 1008 .. 101 
Callan 4), 1895 eee mu-8: OF «< @ « Zoe SL .- 90} 
Chinese Gold, 1896,5% ...0e0. OLR .- OME oo 


-. 101g ;. 1014 
Colomb'n Con. Ext. 3%.Bds.’96 485 .. 48% «. co 484 .- 483 
Costa Rica 4 % to 5 %, 1911... 62 os 63 on oo Gt ce & 
Egyptian 4% Unified Debt ... 9} ea 99% ee 4... 99$ .. 99} 
Prench 3% ...-.seeeesenne ; a | 4 ow er ae ee ae 
ee ears 
Greek ee poly 4% % oe 57 eo 55 os oo BW ow @ 
Hungarian 4% Gold Rentes.... 86 .. 86 «6 ce ce 85h «e 853 
Italian 34% Rentes ......- eccce 96 ie 96 ee <a 94 


I+1 11 
se 





| 
n 


Japanese 4% Sterling, 1305 .... 84 oe 834 co tee TR co TH 
Do W% Sterling ..ccccccocce GB co GE co — Beco SMe 92 
BOGE, MED ccsscccocccoccce «TR ts «6 cee ee Tce SE 
Merican Cons., 1899 .......... 95 1. we 2s ce 934 2 944 
Peruvian Corp., Pref...cccocooe 512 ce Sl ov — Foe Slt ee 5) 
aa: “He, 8 .« OO ww «2 Ou est 
ssian, Ser buinnas CO « @ «a= tua 
Do 5%, 1906 ....... cosceccce MOB ce UR ce = 8 ce BE oe WE 


spanish 1% Sealed . wax 2 «- = we « 2 eee 
Toskish 4% Unificd...cccccccce 88 co 06 com 1 co & ce & 


Uruguay 34% Bonds ....... wa CF a Ce wt ta 2 a oS 
Venezuela 3%, Dip Debt ...s00 59 «2 59 «eo — Bee SE oe 598 
Home Rails.— Home Railway stocks, after bracing up 


uite : sul ste 


political news, so that on balance the falls of the previous 
week have not been recovered. The withdrawal of the fears 
" pecting a a general strike on the railways had the effect oj 
oe prices good, but this was neutralised by the other 
‘actors. Undergrounds benefited little from the settlement 
: the difficulties connected with the omnibus companies. | 
‘ovestment business is very small indeed, and the speculator 
is too nervous of the Home Railway market not to take 
advantage of any improvement to secure small profits. 

Subjoined are the latest closing prices of the more im- | 
Portant issues as compared with last week’s prices :— 


 Making-ap"’ 
i Prices-~ _ Prices. . 
Week. To-day. or Fall, Sept 9. Sept.24. 
Caledentan . —S . ; 
Central enmee wos Ceeeeeeees 744 eo 745 ae a = a se 


n Deferred ...000 80 ee £0 co cc co 80 ce 


intially, fell back upon the dulness spread by the | 
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speculation in Amalgamated Coppers and Canadi ian Pacifi 
and net movements have been downward. Wall Street was 
not improved by some rather disappointing traffic returns for 
August. Coaler stocks were subject to bear sales. Steels 
have been left very much alone in view of the advent of the | 
new tariff schedules. Union Pacific and Rock Islands were 
the feature at the end of the week on rumours of a sal” 
between the two. 

The following shows the net movement on the week in 


some of the principal issues :— 








" Making-ap” 


! 
Closing Pricee— Rise Prices. 
Last Week. To-day. or Fall. Sept. 9. Sept.24 
Amalgamated Copper ....e.e0. 81 oe 73h oo — 2hee 80 «6 79h 
Atchison Con.......... ecccccece ° 383 las JI cw lee BW 
Baltimore and Ohio ........... ° 33 ee GTS lke ee 934 oe 98 | 
Chesapeake and Ohio......... 6l4x .. 60; _.. aE ae 604 .. 61 
| Chicago, Mil.,&St.Paul,C.Stk. lll .. WO ..— 1 .. 108$.. 1103 
| Denver & Rio Grande Ord, Shs. mee (ee 20 «a= Bis Dee Be 
| Do 5% Non-cum. Pref. ...... 37 1. 33h c. oe oo Soe 
| Brie Railroad Com. Stock...... 313 «2 30 «se — lise 29 we WG 
SE ee, | a et 47h ww —— lg ee 4h we 49 
| Do 2nd Pret. ..... Saltadiaan oe =D cs Bice Ll co Tee B 
| Great DeONGNO TWEE. cacessccee BR cco SEP cc fe 2s 
Illinois Central Shares .....66 1134 .«e Ill4 eo + &.e LU .. 114 
Louisville and Nashville ...... 141 eo SBR ice MS co A. oe OO 
Missouri, Kansas,and Texas .. 232 oe 213 ee lg .. 2223... 225 
New York Central ....... ene 935 Bix oe Z-o 9 «2 FH 
| New York, Ontario, and Western 31 ee mm (cam &. onto 4 
Nortolk and Western Common 1094 .. 103} ‘ b oe 1074 .. 109 
Beek WN 60 0ceeetensese aee0s 84 ee 84 co BM ue M | 
Noethern Pacific ......ccccces Site) Clow «=CACCékete AE ce 1144 ee 117k |} 
Pennsylvauia R.R. $50 Shares.. e 58e lke 58 ee ae ee 
Readin iabtvadiedionbeane ae co §=6 BH ne — ce ~82Q BT CS 
Rock Island Co............2 eee 17 oo §©=— ZB 1d oe 17} oe 158 II 
Southern Ordinary .......ccece 25, ee 244 ww — lh oe 2493. 25 |] 
Do Non-cum. Pref,....scssee 82 ae 82 ae D ce alt oo 8% ji 
rae ss 6=—8r Oe sa! 2 ae See 1] 
Union Pacific Shares ..... ane eae « 1643 ee B se 1545 ee eat i 
U. S. Steel Corporation........ 67 pes 65: .o — 1g... 64h. 659 |} 
Be PRUNE saccccccccs ccoce §=BUZR ce = NB ce — 8 ce ANZ oe 128 
Wabash Pref, Stock.......e.se0 13 ee 12 eo — 1 we 328 «eo 123 | 
. . . ~ . iG i 
Foreign and Colonial Railways.—Canadian Pacific $ || 
fluctuated between 2404 and 237. he price recovered | 


smartly on the weekly traffic showing at last an increase, but | 
each market rise is met by a good deal of selling, and the | 
bull clique makes slower headway than the supporters of || 
Canadian Pacifics would like to see. Trunks have been firm, 
and Mexican Rails hardened, while the Argentin 
| comparatively little change. Interruption o 


| floods still continues to affect the traffics of 
Great Southern and Leopoldina, but the B.A. 
service has now been resumed. 


e list exhibits 





yf 
Buenes Ayres 
VW Pat 

estern’s full 


| expected. 
The following are the latest closing prices, &c., of the most 


prominent issues :—  Making-up” 











-—Closing Prices--~ Rise Prices. 
Last Week. To-day. or Fall. Sept 9. Sept.24. 
Antofagasta(Chili) & Bolivia(def) 154 ——— ~~ < <<a sao 
Argentine North-Eastern...... 51 ee 51 ee -- 51 .. 51 
| Brazil Railway Common ...... i ee 49 oo — 2. 5 «. Sd 
| Buenos Ayres and Pacific Ord.. 764 ae T6h oe te we TS oe TGS 
Buenos Ayres Great Southern... 17{ 1. LiTg «2s — Fee 1172 .. 117 
| Buenos Ayres Western .eceeeee 118 «2 L9G «2 + 1g +e 1193... HY 
| Canadian Pacific — oo §«239R ce + of oe 227E «- 240 
Central Argentine... a“ a ae ee oe 103 .. 1053 
Bates Hiss Gee, «sccccceesceces 65 ee 65 ee «» 62 4 644 
Grand Trunk of Canada Ord... 264 . 264; « — + 2 ee 27 
| Do Third Preference ..... ees 58 oe 78 co — fcc STE oe SB¥ 
| Guayaquil & Quito Rly.5% Bds. Oe « Ble oe + Sve 62H « Gl 
| Mexico North-Western Rly.Bds. 37 .. 4 «2 — 1 we BH oe 8 
‘| Mexican Railway Ordinary ....  -_ 52 oo + Bee SOF. 523 
| Do First Preference .......6 1344 «2 18 oe + tee Llp ee 15% 
Do Second Preference ...... 91 a 92 oo + 1 oe 8959 «- Sl8 
Nitrate .cccccccccccccccccs ecece Bae olee 13 ee - go. 133. 153 
San Paulo........ ‘sesese «=e | co + 23 oe BS oe 2454 
| United Railways of "Havana... ae 30 on * Sede @ co Se 


Miscellaneous.—In the Industrial market rubber shares 
| displayed acute weakness, which was c yunteracted to some 
| extent by the auction sales progressing more favourably than 
| had been expected, while the bears were frightene: d by the 
| adhesion given to the scheme for establishing a central sell- 
|ing agency. Oil shares have moved within narrow limits, 

and there has been a continued rise amongst Brewery stocks. 





Great ete Preferred ...c00 338 333 ‘ fa 343 | Marconis recovered to 43, after dropping to 3), the market 
teat Fact: ** ot * e ~ ee : ; a : ' 
Great Northern Delerred 2." os * Me ‘ oo | having been unsettled by ‘the proposed large issue of new 
po We MND ssnatsihaainacian 1144 in 114; ae + °. 114... 115. | shares. Associated Cements were bought on tue report, but 
ondon, Brighton’ ae ae ee he ee before the end of the week a dull tone set in. Land shares 
—. — am, Ordinary... isa oa is nea : ** 184 2. 183 | have been irregular, but Shipping issues have been inactive, 
lene Bh ref, giiritteees ns te ce ee 854 | but steady. There has not been much activity ia Iron and 
; ectric Pret... ..cccce 73h ce 74 os, 4 Ace cc co ce 2 ican ve been within narrow limits. 
Lend 08 a Sones — sa ae ce eae Bos Rae | Steel shares, and movements have been 
letrcee ne outh-WesternOrd 116 .. WIG «. -- oo LG o. 1lby 
emereuta Consolidated .... a 464. SS Miscellaneous. - 
ieee ae District ...ccccce HR -. Bo com Bee 3 oo MS | Closing Prices. Rise Closing Prices. Rise 
North Bee tred sen seee eccce «AR we TB ce + Five TB we 1H | Last To- or “Last To- oF 
Nort Bei Fdinary ..cecece 29@ oe 298 ten + Oh oe 298 oe 233 | Veek. day. Fall. _. Week. day. Fall 
South eet —Consols ...cc, 120k 2. 1208 oe + foe 120h ve 108 | Anglo “A” (Def.).. 25; .. 23$. -- | Hudson's Bay (Al). Lif .. 1% .— ge 
Under Sanat O setwee ) 538 ew — Bee 592 «- BS } Anglo Chili’ Nitr'te 154 .15t.. .. Lipton ......-.. ee ee | 
Ora Electric Ine Bds oon as Ga cn + 5 ce: G. on 913 | Acmstrongs........ Zaz . 24x. + fe Lon. County & West. 21 .. 204 ..— & 
© Ordinary Pe decsseiee eee a .# 7 -e. 4 tt ~“Geve *S Assted.Cement Ord. Teh... Tra -* # Lyons (j.) & Co «+ 62... Gey .+ & 
Am ‘ S Brazil Traction.... 98; .. 96; ..— 2 Marconi’s.......... 4¢-. Gime - 
teens Americans also gave way after showing | Beunner,Mond&Co. 4]... $4 ..— a  Metpn.Elec. Supply 34... 34 -. -: 
Prot ed / Coats(j.and P.) .. 8x. 83.. .. | P. and O.Deferred..000 ..295 ..— 95 
f+} " rength, and a good deal is made t iF the bears | Eng. Sewing Cctton lg .. 1h. «- | Royal Mail Steam..il 1h ..1MTh we 
‘Se poor cr act Ss | Gas Light, &. 102 .. 102... .. | Santa Pe Land.... 24.. 2%..+ & 
mars p said to have been harvested this year in the yb oe “Shell” Transport $1... of..— $4 
at ] ae however, is dragged at the heels of the | Harrod’sStores.... 44... 44.. ..  Viekers,Limitei.. 1]... 1g.. 


| 
services by || 


ull | 
United of asana have || 
improved on the higher dividend, which, however, was fully |) 
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Associated Gold.... 
Associated N. Blocks 
Gid. Horseshoe Est. 
Great Boulder Prop. 
Great Boulder Per. 
Great Fingall Cons. 




































































































































and Rhodesians stagnant. 


THE ECONOMIST. 


South African. 


West Australian. 


Ciosing Prices, Rise 


t 
Week. 
+... 


Closing Prices, Rise 





To- 


Russians, 


Rio Tintos 


Mines.—In the Mining market Kaffirs remain neglected 
A little mild speculation in De 
Beers, manceuvered mainly from Paris, remains one of the 
| few signs of life in the South African department. 
\| with one or two exceptions, have tended to drop, and the 
| Broken Hill market receded a shade after its recent strength. 
| Copper shares have been violently agitated. 
| moved between 77 and 80. The shares on Thursday rose 25s, 
| | in spite of a fall in the price of metal. 
| a trifle after their recent falls, and N 


Malayans recovered 
{igerians have been left 


The following are the prices and variations of the more 








































Closing Prices. Rise Closing Prices, Rie 
Transvaal Last To- oF Last To- or 
|| Gold Mimes. Week. day. Fall. Week. day. Fall. 
BEE 24 -ccccne 1 .. 1 .. .- Degp Levers (Con,) 
Aurora West United %.. fs « -- Rose Deep .....00- co Bh ce oe 
Bantjes Consolidtd. re co ce | Van Dyk .cccccces duce Puce oo 
SOAR : . cnneseee ea ah 4 Van Ryn De DeepiNew) 1}. 1g + oe 
City and Suburban 24 .. 2yy..+ gy Village Deep ..... 1d... 1h .o— ty 
Consold,Langlaagte 1%... 1y4..+ ds Witwatersr'ad Deep "| 
| Gongeld: Mate Ree H.. fot te 
' ur Oo poort £.. £& se ° be 
| Bast Rand Prop, .. 243.. 2/2x.. .- Etedestan 
|} Gedald .....cccceee Apsee lien t 3 Se pmannsege. dese =dyee ov 
Ginsberg eetibusés ls .. le... .. Antelope ......... © thee e-: ° 
Glencairn Main Reef B-- § Bechuanaland. . {ues oo ‘we 
| Givers Lydenburg #x.. ?73.. British S.A. Chartd. | lk .. ‘ 
} (New). ...+0+6 tm. is + +. Bucks Reef ....... © Bee ghee th 
|| Heriot (New) ..... . 2h... 3 «+ § Camand Motor.... 1)j.. 144.. .. 
ij Jumpers ......... dy. Sue .- Chicago-Gaika .... 4.. 3. -- 
| einfontein (New). lfm... Igy. Eldorado Banket.. 2.. 44 .— % 
1) PMNS. oc cecscsee de ot Bee Enterprise ....... © Ree 2 oet th 
Lancaster West.... fy.. fase +. FalOOm ...ceeseeees 1.. li... 
Langlaagte Estate.. 14 .. 14... .. Glamt Mines........ if.. +4..+ & 
Luipaard’s Viei.... 4%. y-.+ # Globeand Phosniz.. ly.. 143 .+ % 
May Consolidatei.. 0 Hive oe — Rhod Devp. 43... 43. -- 
Meyer and Chariton f.. © at & Cibiettinne fare tase 
Modderfontein .... LZ .. L1ay..— & ee Ta: Yeee 
STS wenenneccese .. +8..+ & New Rhodesia .... .. toe ed 
Primrose (New). lay. ly... .. RhodesiaCopper.. 45.. dhy-. -- 
Princess Estate .... +... %.. .. Shamva Mines .... 2¢.. ie 
Randfontein Central 12,.. 1ly.. TanganyikaConcess, 2y5 - 284..— & 
Randfontein Estates 1hix.. 144... .. WilloughbyCons... 43.. 4 ..+ dy 
aie (New).. ai ai: ». Zambesia Exploring #3.. tk..— ay 
cocesoes 2 Be - 
Roodepoort United ¥.. 3. Land, Diamond, ac. 
pears inckiienn. i ‘ i .. -. Amglo-French Expl. 43.. #8%.. .. 
Ss eMines...... #3.. 3..— @ Central Mining and s 
ransvaal Gold . 2p .. 2th..+ gy _ Investment ...... ot. 83_ é 
EUOESNEY ccccccccce So-+ tye gy Cons. Gold Fields.. 2f%.. 243..— sh 
ti Van Ryt .......005 3yy.- 334..— 4 De Beers Def....... : —D 
i Village Main Reef.. lig.. iti.. .. SS ae ee. Pee 
i West Rand Cons...  ;.. #.. .. Exploration....... # . }- ‘ 
2 Wolhuter Gold .... 2.. }.. Gen. Mng. & Finance Base’ ‘Ee os 
a NEE ntccnnve kh as Boe Goerz(A.)&Co. .. fee. Fyre oe 
a Henderson'sTrnsvl. .. %..— 4% 
en ES ee ey nee ae 
4 Deep Jagersfontein (New) 6... Sis a 
i aanum. aan f°, ae ek 
4 Cinderella Cons. .. yh.. yee. .. Do Estate ...... ° es ws 
Ht whee paeeesess ax - = —- pemesiese anatiut ~ fe tn 
> §) <fown Mines ...... 9 -- Org-e— ew African ..... ° ° oot 3b 
Durban Roodepoort 1 .. | .. .. New Vaal River ” 
: Ferreira Deep..co.. 26... 25 «2 « Diamond ....... 14... 14&..— & 
: Geldenbuis Deep .. 1%... 1%. Oceana Consolidtd. .y.. w.. .. 
poaies geteseseseee 2. 2. . Premier (Transvaal) 
t Central .... #4.. hee— A Deferred ........ a 
} t's Deep .... 13... 12.. .. Rooerts Victor .... 1g... liy..+ & 
M omteinDeep 14... 14.. .. S.A.Gold Trust .. lyy.. lek... 
Nourse Mines...... 18... lys..— 4, TramsvaalCoalTrust 1} : 1}1..— 3 
|| Rand Mines........ 6% 6¢x-.— ¢e Tramsvaal Consolid. ly;.. 14 ..— ¢% 
Robinson Deep(New 1g .. 1is..— gy Trams. Est. & Devt. i5.. ge. -- 


Closing Prices. Rise 


or Last To- of 
dav. Fali.| Week. day. Fall, 
4}. > he ae ee Er, Pig 
Reet a 2fn.e Zn... 
a*:: ‘# Lake View & Oroya fr ° fr ° 
#h.. | Sons of Gwalia .... 17... 1y5x.. 
a: - | South Kalgurli ee i Dae -we 


West African. 


Closing Prices, Rise 


fea Week. jo -. Last To. or 
; ee ay. Fa Week, day. Fail, 
i nin +: i: — Coast Amalgd. 33 > Pcs ab 
‘ BD sep cscccese . ° ne ig.. 185 * 
: 1 Anglo-Continental.. i. 33..— re Pe tian "a" : 7 a 
i | eee. fa#.. 8 — # Rayfield Synd..... 13... 1d..— & 
. pomaate Sarasczee 5 ee r ee z Taquah Mining .. BR ie — 
| Cee Aare oe $ : - — Tin Areas of Nigeria thee ° 
Copper and Miscellaneous. 
2 ws Cintas Siena. ise 
sas 4s \. 
| Week. day. Fall. Week, day. Pall, 
| ee Ee | — Bu Mexico of El Oro .. 6 .. 5§x..+ 
e | Arizona pelea 2 7 Mount Elliott ..... o 4h3.. 4h 04 & 
i | Be.seis Tin .... te-- +-- Mount Lyell (£3)... 1a.. L&..+ 
| Broken Hii} Pr a.. lt@.. . Mount Morgan .... 344.. oe ee 
Camp Bird . ; t2..+ gs Mysore (10s) ...... £2... Sth. — 
a Copper 63 .. 2 -- Nundydroog ..... 6 MER B66 ci Ae) iee 
t~ mpion Reef . %-- 4 .— NEE cencccess © las.. lay . 
| UNE EAD ccsece Ets 3s _ i - len. ly..— 
| | Esperania sqeeceses ° 2 i . + = Be nbcccniees 134 es 7. ty 
eececcces _ ssky Copper. 23x... 24 ..— 
Great Cobar ...... ae oe Swe wes 2 ae ae pe 73 ..— : 
4. Se Bu we at ay ae — coco Mw Sht.. > 5 
| Lena Goldfields.... 2$9.. 29 ..— yy Waibi...........00. 24x.- 44..%+ 
| Mason & Barry na... “. — Ta 


ABABOG CO, 6502 coe escccees | 88 p.s. | 
Alabama, New 


Brazil Railway, 
Cuba Railroad, 
Demerara Railway, 


Samana and Santiago 


RR 


[September 27, 1913 
i 


DIVIDEND ANN OUNCEMENTs,. 








\Rate % 


Company, | 
| 


Railways. 


Orleans, | 
Texas, and Pacific “C” 
(Income Debs.) 
Preferred.. 
"Com. Stk. 
Pref. ‘| 


United Railways of 
Havana and Re 
Vo eee 

Western of Havana ........ | 

Insurance, 

Phoenix Assurance ........ | 

Scottish Insurance Corprtn.| 
Tea and Rubber. 

Alliance Tea of Ceylon ....| 


gia) 


per femme. except where 


marked % or stated in © ash, 


35 
20 


0 
Batu Tiga (Selangor) eer 10 % 
10 % 
& % 


Bukit Rajah Rubber Co.. 
Golconda Malay Rubber . “ee 
ek eee 
Poonmudi Tea and Rubber| 
eee 
Sapumalkande Rubber ... 
Sungkai-Chumor Estates ..| 
Mining Somuaatee. } 
Anaconda Copper Mining . 
Elands Laagte Collieries .. 
Ivanhoe Gold Corporation. . 
La Rose Consolidated Mines 
Pusing Bharu Tin Mines . 
Mount Morgan Gold........ 
New Jagersfontein Mining. . 
Transvaal Gold Mining 
NE cascanessveceseus 
Other Companies. 
Anglo-Portuguese Telephone 
Armstrong Whitworth ...... 
Army and Navy Co-operative! 
WOOT, 54 « ccccsnccscs 
Bengal Ironand Steel, Pre-| 
ference Shares.. ......! 
British Austrian Oil — 
BOON adtdncuncnevcesess 
Burnley Paper Works 
Buxton Lime Firms........ 
Canada Landed & National! 
Investment 
sone Iron Co. 
Evans 
Founders’ Shares 
D. H. Evans and Co.. 
Diamond Blower Co........ ' 
Dominion Steel Corporation) 
E. J. Riley (Accrington) .... 
Frederick Hotels ..........; 
Glenboig Union Fire Clay. 
Globe Telegraph and Trust| 
ORR arr 
Imperial Continental Gas .. 
International Vendors’ Syn-} 
SNE 5 dobikii 2 dsdndccis 
Irrawaddy Flotilla.......... 
Liverpool Exchange........ 
London United Laundries. .| 
Martinez, Gassiot, and Co.. 
BREED wa dcecdieicevicec 
Melbourne Tramway 








Millom and Askam Hema.) 
Ge Ss dems nadsgenves 
SE OE vo chcdbecntéce 

New Zealand and Australian 
RE: cic cdecdecinvete 

Pearson and Knowles Coal 


Peter Robinson ...........- 
Primitiva Gas of Busnes! 

MO 5 < sneshcgientssids 
OE WIE Ciicc csccccceues 
Sntte’s DOG. 6.66 dca cécosens 
Stothert and Pitt 
ee 


Hollins and Co.,! 
Cum. Pref, 











| dated 


Nis. ackaxesbe- 1 


and Iron........... ovecs| 





c 


Po! 


Quar ter 


Es p.s. 4s p.s. 


5 ‘% 
24% 
Jo 
eo 


3s Gaps. lascap.s.| 8.) 
Quar|ter 


8 


| 1s p.s. 


| Arrears 


National and Foreign Secu-| 


| 


2s - 
| 


|} Quar'ter 5 








8 


{ oe 
_— ls p.s. 


| 4s p.s. 
= a 
meet ak 


4 


being _ fort he 





ae pit 


| nl ig 1% 
} oe 10 

A oe 10 % 
Quar ter 
| 
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CRUSHING RETURNS. 


(For last calendar month, except where otherwise stated.) 





an i bo nu 





| Previous 
VYVear 


! 


2 ae) 


5s6d p.s. 


year ended S pt., 1912 


oh Pp "y 


§ 


—_—— | 


| .Tons | a. 
| Crushed. Gold Recovere | @ 
Sa | « 1 _® 
MINE, SH | Sm 
ima} 3S | mm. 3S | Toul | Vee | 
| OF oF | | 
| Ozs. Ozs. Wy) 9550 || 
Brilliant Deeps ........ 616; .. ee . yy 28 
Croydon Consols........ ER. 0 . \ 
ic Ris dd waned €00; .. 236 1 vy 9.0i5 
SUD ssinddkstanadscobs 3.300) 318 1,084 6 
Mayo (Rhodesia)...... ».| 1,423) .. su * $51 
Matabele Queen’s ...... 1,850) .. ** 
Mount Morgan (Queens- } 
land) 4 weeks ended, y)£78,7 || 
7 font. eo eee net def ve = y) 102 )) 
New Chuquitambo 1,705) .. oe ? s , 
Troitzk Noses ce 3000, 2.493|(v) £2,673 (Vv) £1,195 (V) £4,168 


MpPn ri 


i toe Od De 


1 














































































SUMMARY OF OOMPANY PROFIT AND LOSS ACCOUNTS. 
a a ee 
Net | 
Profit A iati unit 
~ | Appropriation. Correspondin 
Sicted ae — a ———- ' = - -- ~ Period Last Zan 
| from ay- vail- dividend. enn 
¢ Company. Ending. | Last mentof able for . —— to Bal 
" Account. Deben- | Distri- Ordinary Prefee. 13 oe ete Net Divi- 
: - r 
sa ture | bution. — —— rm ke ar’ Profit. | dend. 
, oe Interest Ra‘e. Amount Amount. — 
Banks. oo or ae %, _€ £ £ £ £ oy 
5 Anglo-South American ...+.-. June30 | 40,797) 318,254 359,051 12 209,950 o 101,900 49,003; 253.011 12 
: Bank of Australasia «.ss.e April 14° 28,548, 206,644 235,192 17 156 00C o« 70,060: 29,192 208,171 17 I] 
; Delhi and London .....-.+«.; June 30* | 4,841) 10,895, 15,73¢ 4 6.752... 4129 4855, 9118 4 || 
Breweries. 1} 
Crosswell’s Cardiff Brewery ... June 28 840; 3,508 4,348 ee ae 2,000 a 2,348) Dr. 54: ae 1 
Iron, Coal,and Steel. il 
H Pearson and Knowles Coal and 
| [roD...scccccese ccacccecece June 30 13,823; 118,870 152,693 8 45,954 22,035 45.156 19548 78,141 5 i] 
Sheepbridge Coal and Iron ..; June 50 23,929; 244,996 268,925 109,940 33,473 100,000 25,512 90,579 10 
Land. Mortgage, &c. 
Western Canada Investment..| June 30 | 2,775, 12,210, 14,985 6 2,913 4,708 4,500 2,864 4 
Tea, Rubber, &c. 
KMS. (Malay States) Rubber 
and Coconut Plantations .. June3O | 1,222 1,392 2,614 oa oe ee 2,000 614 - as i 
Seaport (Selangor) Rubber ..| June 30 2,135 18,333 20,468 74 13,594... “ 6,874 14,385 7 || 
Selangor United Rubber ....| Mar. 31 | 586 2,266 2,852 - we - “ 2.852 ae a 
Sungkai-Chumor Estates ...., June3O | 5,614) 28,057, 31,671 40 15,27 ae 10,000 6,392 es 
Other Companies. 
Associated Portland Cement..; June 30 37,833; 299,037 336,870 5 oo 124,220 65,000; 51,534 141,782 
Frederick Hotels ............; June 30 | 7,928 41,357 49,285 24 156 27,50€ 1,506 15,123 28,934 ee 
Maynards ......ceeeeeeees-s June dO § 3,516 10,715 14,030: 10 2,293 3,192 4,000 4,545 5,521 10 
* Half-year. 
ANALYSIS OF BALANCE SHEETS NORTH-EASTERN OF URUGUAY RAILWAY.—The report for the 
, . year ended June 30th last states that all rent due to date and pay- 
ASSOCIATED PORTLAND CEMENT able by thegCentral Uruguay Railway Company of Monte Video, 
: Limited, under the terms of their lease, has been received, and 
1” , June 30, 1913. ea that after providing for the payment of the interim dividend at the 
2 1 LI Ce a ite pay eset —— rate of 7 per cent. per annum upon the preference and the ordinary 
* ; : s *"g |Shares for the half-year ended December 31, 1912, the incom 
|| Pref.shares .. 2,258,540 .. Freehold and account shows a balance of /£26,366, out of which the board 
4% aed etock Sains ” 19 207 fe ay es a a oo ? oo | recommend the payment of a balance dividend at the rate of 7 per 
«a. he pagan 488.137 "es z 44,054 | cent. per annum upon the preference and 7 per cent. per annum 
stock ...... 2,115,000 .. os Wouldham Ce- | upon the ordinary shares of the company. 
Mortgages. -- 216,706..— 3,662 mentCo. .. 8,457... — 3,438] 2 
erts. of in Sandry invest- ; 
‘debiness.... 239,943 .. — 67,881 ments ...... 1,717,958 .. + 143,351 MISCELLARECUS COMPANIES oes 
Creditors .... 246,564 .. + 89,925 2nd deb. issue ASSAM RAILWAYS AND TRADING.—The report for the fifteen 
ial o- onan +» + 2,201 exs. ...42--. 187,247 .. — 8,343 | months ended March 31st last states that the length of line open 
Pred onl loss 274.760 ; teeaee Cash .....00 - 167,922 .. + 12,867) traffic is now 100.72 miles. The gross earnings compared with 
——— : ——|those for the same period of 1911-12 show an increase of 
Total .... 10,153,946 .. + 211,270 Total,.....$10,153,946 .. + 211,270) Rs 1,46,505. The expenditure shows an increase of Rs.931 The 
train miles run were 388,917, as against 381,380 in 1911-12, whilst 
SHEEPERIDGE COAL AND IRON. | the number of passengers carried was 773,942. The total earnings 
Jane 30, 1915. amounted to Rs 16,70,660 and the total expenditure to Rs.9,44,803. | 
LIABILITIES. ASSETS. The net earnings in 1912-13 were Rs.7,25,857, as against Rs.5,80,283 
— = — Inc.or - |in 1911-12, showing an increase of Rs.1,45,574. The general 
Ordinaryshares.. 549,700... Collieries, &c.... 917,824 .. + 64.48§ | revenue account shows a profit for the fifteen months of £125,029 
Pref.shares .... 167,365... _.. Plant, tools, &e.. 52,973 .. + 13,692| After payment of debenture interest and the interim dividends there | 
Lente. deb. stk. wean «+ +102,083 | Debtors.......... 100,390 .. + 9,185 | remains a balance at credit of met revenue account of /58,838 
Creditors ........ 106.315 aaa 3008 — poeshmneniia an zo oes From this has to be deducted the final dividend of 4 per cent. paid 
Reserve fund.... $000... .. eee Te , on the ‘“A"’ stock in June last, amounting to £25.200, and 
pd : | provision has also to be made for the preference dividends for the 
new properties 80,000 .. + 30,000 | | three months to March 31st, amoun ing to £16,450, which ll 
Profit amd loss .. 197,219 .. + 89,510 leave an available balance of £17,188. Out of this the directors 
Total recommend the payment of a final dividend on the *B"’ stock for 
ne 1,282,682 .. +211,085 | = Total........ 1,282,682 .. +211,085/ the nine months at the rate of 8 per cent, per annum, which, with | 
— ; liwiden ~h¥ , t yf eo cent ee 
PEARSON AND KNOWLES COAL AND IRON COMPANY. the interim dividend for six months at the rate of . per en' per 
ene 2. 191 | annum paid in December last, will make a total distribution of 
une 30, 1915. (> 4s per cent. per annum for the whole fifteen months, leaving | 
LIABILITIES. ASSETS. A 06 aa be oaitied forward 
Amount. Ine. or Dee. | Amount. Inc. or Dec. | #4:°°3 , ; 

Cum. pref. «t sa £ £ FREDERICK HOTELS.—The report for the year ended June 3oth 
‘i.e 000 .. ee Property and las s that d the year the directors acquired on favour- 
Do 2nd pref 140,000 land, &c 154,699 + 628 ast states that Guring y aire acq ; 

2 " . “* ** , is + eeeee “* : . nem } ordinary share cz ital 

Bd. shares .see 610,000 .. ve Res. acct. invest. 338,400 .. + 192,843 able terms the whole of the preference and on nary ase copitel 
Loan’ “cresss+ 552,500 .. + 123% |Minerentsaccnt. 13,469.. + 976) 0f the Hotel Bristol, Beaulieu, Limited, and the trading results | 
Siete." —o +» + 4500 |Stock ......... - 348.081 ..— 9636) of the year are incorporated with the figures of the company’s | 
Creditors .....! 124899 /° 4 12576 Cash aod bills. 78.580 ae * os otker hotels in the accounts submitted. The result of the year's | 
“TOBE and loss.. 104,443 .. + 32,576 working of the English hotels shows an increased profit, which, | 
.| Total "aaa added to profit made by the Hotel Bristol, gives a total increase of | 
s++eee 1,750,242 .. + 62,046  Gheces 1,750,242 .. + 62,046 £12,423. The profit for the year, after payment ol the debenture i 
ee interest, is £41,357, to which has to be added the undiv ided prefit | 

at June 30, 1912, £7,928, making a total of 449,255 [he directors 

+ propose to write off special expenditure for equipping new under- | 

Actices and Reports. takings, £1,506; to pay a dividend on the ordinary shares at the | 
rate of 24 per cent., and to carry fot ward {15,123 i 
aia MANCHESTER SHIP CANAI.—Monthly approximate traffic |; 
RAILWAY COMPANIES. return :— 
, COLOMBIAN NORTHERN RAILWAY.—The report of the Colom- | August, August, — Eight mn ——_ I 
Di , > . Pag ‘ * I 

en Merthens Railway Company, Limited, for the year ended — — 1912. £ £ 


an increac. 
Net receipts 
account /- 
aft 
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‘ast States that the gross receipts amounted to £48,702, 
‘ £0,520; working expenses £14,308, increase {562 ; 
‘34,394, increase £5,957. After writing off to revenue 
preciation of investments and passing the amount 


The 4...” Teserve account, the balance of net revenue is £35,226 
|| leavin . rs recommend a dividend at the rate of 34 per cent., 


balance of £24,726 to carry forward. 














£ 
49,592 .... 55,165 .... 362,949 .... 405,236 .... 43,337]! 
PEARSON AND KNOWLES COAL AND IRON.—The report for the || 


year ended June 3oth last states that the profits for the year} 
amount to £118,870, and the balance brought forward was £13,523. | 
making together £132,693. An interim dividend at the rate of 6} 
per cent. per annum on the first and second preference shares and | | 
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um on the ordinary shares was paid in March ! 


to 
past 
first and 
the 
for 


e directors further 
raising it to 


: B f{ 382,500; that the sum of £15,156, which represents expenditure 
a 5 ae 12 1 " ’ 
7 on capital acco for the year, be written off, leaving a balance of 
£19,548 t be carried forward 
SEEEFSRIDGS COAL AND IRON.—The report for the year ended 
| June 30 last states that the het pront amounts £244,99! aking. 
| with Fos gip tt ught forward from last year sum of £2 268,925 
The directors recommend that this sum be appropriated as fol- 
lows:— Final dividend, making 20 per cent. for year, less 
income-tax, payable October 1, 1913, ON 549,7 linary shares 
at 2s eacl I 75 cumulative pre-eren res at 2s each; 
137,725 preference shares at ach ; amount to 
be retained is the development of new properties, £100,000 
balance carried forward, £25,512. 
MINING are 
_SmeeesAP GOLD OUTPUT.—The following is a comparative 


















atement <¢ 
Month. 
January 


March 


November 
December 

































February .. 


CG) eer 
_ Mere 
FOU occcas 
PE. kataes 
August .... 
September. . 
October.... 


Total gold 


1910. 


227,508 
205,888 
228,385 
228,213 
224,888 
214,709 
195,233 
191,423 
178,950 
234,928 
240,573 
199,500 





568,198 
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THE CORN 





utput in Rhodes — 
1911. 
£ 
cn BGs as 
oa ae 
7 Boat «eo 
Sl 
“* BEA SS dx 
oe SAAT - «- 
= 237,516 .. 
Tay a 
es 220.771 ce 
os 218,862 .. 
oo 214,040 .. 
os 217,026 .. 
co. BOTT BST os 


1912 
£ 

214.918 
209,744 
215,102 
221,476 
234,407 
226,867 
240,514 
239077 
230,57 

230,072 
225,957 
218,651 


2,707,368 


TRADE. 


The Someta Cimes. 


1913. 


£ 


220,776 
208, 744 


- Mark Lane, oe Evening. 














THE ECONOMIST. 


Unsettled her with rainy intervals aga arded i vest 

iH operations 1 the later northern districts of the nited 

oH Kingdom, w it the same time interfering with Rissiuenes 

i i in southern | ities, The: re was no marked feature of interest 

i to record irket move on during the week, demand for 

y breadstuffs being of a ued quiet character, and a 

i egard to al ration in “ rices buyers med the advantage, 

. i though not to any material exter Feeding stuffs comman nded 

é : ; 1 fair amoun f ort, and in the absence of any undue 
: pressure to sell prices in most instances maintained a ste ady 
level. English wheat meets with quiet attention, millers’ re 

ee quirements being fairly satished at present. The recent harden 
Be! ng tendenc: prices is barely maintain¢ 1. Whites, delivered 
4 ' up, quoted at 34s to 36s 6d, reds ranging to 35s 6d per qr, 
o 504 lbs. Of imported sorts, No. 1 Northern Manitoba, 37s od; 
ei | No. 2, 37 N 3, ditto, 35s od, all ex s Australian, on 
' | spot, m . at 38s gd; Argentine, uj 7s; Indian, 36s od 
° : } to 378, landed; Scuth Russian san granary s 6d 
rf ito 37s. | quiet Am n first s g patents, 27s 6d 
upwards; | dian export patents, 26s to 27s 6d anded. 

| Australian patents, 26s 6d ex ship, 27s led. Iron Duke, 

} 255 ex store. Country patents, 26s 6d u ls, ex rail, and 

white $ 25 A du 1 tone ailed the wheat carg 
| market, ind s tended } S irti ularly for 

| red des s South Russian di 1d 20th inst. 

1S Id, « s ee. 2k Fos, a 1d Austra rts ] inuarv- 

| February, at 36s 3d. Grinding bark Odessa, 20s 6d t 

| zos od, ex ship; gocd Persian ae to fine American 

| 218 to 22 1, ex qua nd in up to 27s landed. Plate 

Maize, 245 ex sni 2cs t 2558 d j O\dessa. 2458 t 
Plat ex 


th I 
i . ini min ind 
tt No. 3, 36s, ex ship Flour unalt ng barle 
“{ Russian, 20s 6d, ex shi Plate 2 24 1, ex shi 
7? | | 248 od, Oats unaltered. F ee 
The low ig extracts are t iken f 1 th est weekly report 
| issued Messrs. H. N. Bathgate and C f Bristol :—Pr 
| tess Dic in his idress delivered the Geographical 
| Section the British Association, dealt with a subject on 
|} which we have often touched, name the somewhat startling 
| fact that th reased nual prod n wheat is not keep 


Total imports 3 weeks .. 6,878,500, 7,413,100 10,C¢ 
Less exports—W DORE. .. -cBeccceceves 10,60% 54,406 16 2 
FOOGE . csnnssaweens cece 16,200 9,2¢ 2, st 
Net imports ....... Sates 6,851,000 7,369,500 10,049,100 8,440,500 
Add to this the estimated sales oi eee vim 
home-grown wheat....... ssetues 2,228,230 1,259,400! 5,730,60 261610 
Three weeks' home supplies ....... 9,079,200 8,628 15,779,700 11,056 600 
Average price of Engish wheat per s ad sd 
GUAPO... ccc ssagesssbeennedenss Sik 7 32 7 
OE OMEicaiickscandcons cebawees 7 3 7 6 
bushels. bushels 
| “Visible supply” in U.S. centres,bush | 49,781,000 30,451 00 
Do do in cwts..| 26,€€8,400 16,202,00( 
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COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the 
he Average Price of British Corn (Imperial 
weeks ended September 20, 1913, and fi 
in each of the years from 19:2 to 1909:— 
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QuantiTizs Sorn, AVERAGE PRICES. 


"Wheat. 


Barley. Oats, Wheat. Balsy 











| 1933. ars bsh = qrs beb qre bsb s 4 8 : . 
| Sejt. 2).. 64,065 4 45911 16,512 1 oy) Oe) ot 
13..| 64586 1 29,256 3 14,529 1 uo) 28) BY 
6.. €5,029 O 23,858 2 18,078 0 31 30 ll 7 
Aug. 30.. 29,909 7 3,259 5 11,58 1 327 620) 
23.. 11401 7 2,566 6 | 7,259 6 so 7 | Bei ae 
16... 13,303 7 1103 1 | 3,701 0 33, «@7) 
| ‘ 10 1 
eee 52066 5 | 31,46 2 | 17,194 0 32 7 ei os 
PEEL dbase 95,8:5 7 181,018 3 | 23675 7 324, so S| 
| 1910 .. 73924 1 43,792 2 | 21148 3 02 423) & 
| 1909 .. 64,574 1 | 20,006 5 | 21,284 5 32.9 | 2% 8 


THE IRON AND COAL TRADES. 


—_—-- 








| The speculative element has dominated ai 

|iron during this week, and prices hav i 

| quence. Business had been rather brisk | ee 
warrants, which naturally put a check on os 

| The trade situation favours an early imp! have b 

| iron position. Shipments have been good, ee ae 

| some heavy withdrawals from the public st pee Ole 

| Gtaagout 4 pric s:—Cleveland, 55s 13d Nove est 
48 od cash, sss one month, 555 7d tm < Ce 
$48 11d cash, <ss 2d one month, 555 94 t vi 
steady, sm business. Turnover about 5 re 

| will > closed on Menday next, being : 


nnal’s Stores to-day.—In Gla 
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THE WOOL TRADE. 


2 The en ll t upon their right t ——— 
oh the medium of their union offi ! \ 
+ } + - 
dead k Apart f these 
ls trath ngestion, caused thr oh t 
] < thie ene , { 
hnhamipering tne passage I « Oo YJ i 
C ve and it s believed that 1! .% ] 











: I t > £ 
. 4 , | 
12 though it is to be hoped it ] ry \ - ¢ 
g ket ire limp and ‘idle, though | | t 
. those last qvoted. Bars are flat and f ts ve a ms ! t 
There are, h vwever, a fe bright « i 1 
—— ia C ; ‘ 
x armaments, of course, are st?! ; ling] , : ; 
I s chiefly for the British Gove t, thoug 3, OM g . a 
€ t completed n armour-plate t t for t ' 
. ttleship the value being ibout { ne definit I 
tity of turbine machinery for tl Frencl lh a hia aii a ; ‘ 
i \ (oth ract li foreig t pep ‘ t if tr} | , 
: 1 for Vancouver, B Cape * pie ; 
: ; ‘ a : 





t 2,000 steel axles and tyres for the Bue: Ayres | as ust 


Southern Railway; shear steel, about 400 tor fig ‘ y) ' , ' ' 

1 2,500 screw augurs for the Benga tl 

Va teel tvres drivil v ixles, hel gs, a 

23 for the Nizam Stete Railway, and st t () Le t ] ‘ ] 

i Railway | ed th t t J the 
eee < i ¢ 4 t { [ 

v irrespondent (writing on Thursd = There . t 
end of last week the tone of the pig-ir varrant ther ts | t 

ed Iden strength, and quotations f Cle nd | t ¢ l f é \ ealise that é é ‘ 

- from sd to 6d aton. The change Lune ed ’ f t t f 
publi stores, 1 tne ' : rde: ‘fre ban “+ vear ¢ rr ¢ . 
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scenester I EE  T I ET  e e 


-venil 1 atalos ; composed of 
present year opened this evening with catalogues com} 





America was very poorly represented, 


[September 27 





» 1913, 


‘ i 
the following quantities :—New South Wales, 50 bales; eee 7 ee a ae as a mild surprise , a oo 
land, 133 bales; Victorian, 711 bales; West Australian, 32 ba hf Ppa Benya Brensestnge a week, America is n to be at all ail 

' Ne + Zealand, 7.257 bales; South African, 340 bales; Punta | active customer for any class of raw mat for the Pg 

1 ebel at Oe taken. total, 11,011 bales. There was the usual | or three months, at least until its ports at ah anh ae 

| Seana ince ¢ f buyers, and mpetition was animated fr m both admitted free. This fact has been emphasised this per 

1 the | ind Zs ntinental se tions of the trade. I ee ne Street, and the best Ameri: an ut} ; hans ak 

{| genera showed no quotable variation from those current at| view. Some time must elapse before United States < eens 

| the close of last series for either merinos or crossbreds ; occa- and manufacturers can re-adjust themselves { the altered cs || 

i sionally. however, some irregularity was noticeable in the rates ditions which will arise as soon as the lower duties come is, || 

|| paid for the fine and medium qualities of slipes. The position | operation. Very little change was seen on the opening sist 

of South African wools was also unchanged. The net available the only alteration being in sliped créssbred fr New Jer, 

| supply for the series comprises the fe llowing details :— land. The decline amounted to about 'd on nd mediy 

nem Bales. Bales. quality lambs, although some of the shabbier a. a 
New arrivais— 13 769 a little ground. Still, the bulk of the wools <haw, Dc se 
 UUANRE |. 050s oracchennoasacnenaan 249 the initial sale passing off distinctly better than the weno || 
Queensland ........seeececeseeeeeeeseeeeees ae expected. 7 nie Majority || 
Victorian .... es eeeeeeeecereseeerseeesenccee yee Since Tuesday a good buying spirit has dew = 
South Australian Coen eweraasaresereersseeee "943 practically all descriptions of wi are selling oan 
Westorn Australian .....sseeeeseeecereesees — values, while the best greasy merinos are often in « : 
| TASIMBNIAN 2... ceeeeerseeereececsceeesscees to the extent of %d. This is particularly seen on t ac, 
New Zealand .......-.seesseeeeeeee Bales. 66,780 conditioned Géelong greasy wools. The most cic ightes 
Cape—Eastern Peeieee . oc naveccesns- 1ee of all is the active buying which is beinz done by F; ee 7 
“ Western, peeceeersrece 652 leading Roubaix buying broker is « perating t larver 
18,584 scale than at any previous series this vear, and 3 th 
TORE: . nn 9 0:00:00:00000000.0090.00000 10800+9 0000 2,831 42 increased competition which is directly benefiting ; wan) 
g 149,1 Germany is buying fairly well, so is Russia, in ured 
Less amount in transit— which are often %d to 1d dearer: but buver Saxor 
Australian, about ......cecceeceseseeesecees 24,003 state candidly that they are not busy, and a sht 
New Zealand, about .....cccccccsccesccecess 2,000 : , F 3 


Cape, about... ..sccccesscccscccccess 


15,500 
2,000 


44,000 


possible a good week ago. 
105,000 | | , s 
EE DD ncccine scedssneuese<s 
New Zealand, about .....ccccocccces 
South African, about . 


23,000 
40,000 
2,000 


—— 


with last sales’ rates. 


ee ee ee eeeeeeerseeeene 


65,000 








SYDNEY WOOL 


machinery is either totally idle or not running full tir 
home trade, as usual, is taking the lion’s share of the 
and all things considered the first week’s auctions ha 


Falkland Is! 


SALES. 


Messrs. Dalgety and Co., on September 23rd, r 
Total available for the series, about.........++.+e++ 170,000 | following cable from our Sydney branch :—‘ Woo! 


active and competition brisk. 
tinental buyers. 


COLONIAL season’s opening rates.’’ 


WOOL. 

















centres. 
. month’s time the New Zealand new clip will also 
be available, and yet there will nowhere be any dearth of 


Ja 


Thomas and Cook ........ 
H. P. Hughes and Sons....1 
C. Balme and Co.......... 
John Hoare and Co. ...... 
24.. Jacomb, Son,and Co. .... 
Du Croz, Doxat and Co..... 


In a good 


Pe HE nn éabide ddan oo ndddsaes> 
Plus old stock— 

| 

| 

| 


buyers or any centre where the raw material will be bought 


‘ 


cheap. This state of things is in sharp contrast to that obtain- 


| (FROM A CORRESPONDENT.) 

A review of the present pcsition of the wool trade shows that 

|; really remarkable changes have taken place there in recent 
years. Buying interests are no longer centred exclusively in | year :— 
Coleman Street. In Australia and South Africa there are im- Sebo a 

1} 7 a . ns ale 

»ortant selling markets, to which Buenos Ayres will soon have | Date. 
Teas ane ae ! buving ower of the home | S¢Pt-. Selling Brokers, No. 
to be a ded, so that the combined uylbg power ort the hom 23.. Buxton, Ronald, and Co. ..1 
and Continental trades now supports some half-dozen 


ing s 25.. Buxton, Ronald, and Co... 


recently as 15 to 20 years ago, and old men in the trade : 
- . es Windeler and Co. 


are to-day amazed by the transformation of the methods of 
wool selling from those of 


26.. Willans and Overbury .... 


we ee 


the early seventies. 


} 

Of course, the John Hoare and Co. ......2 
| great increase in pri duction has necessitated a correspomding | 27.. eer 719% 
| development at the consuming end of the trade, and no centre | 99 4. p. Hughes and Sons ..2 
|} in the world has kept better pace with the times than the C. Balme and Co........-..2 
}| West Riding of Yorkshire. Notwithstanding high tariffs | %.. H. Irwell and Co...........1 
|| abroad re wool is being consumed in that area to-day than Buxton, Ronald, and Co. ..3 


ever. The real difficulty facing topmakers, spinners, and manu- 
facturers at the present time is not so much to keep their 
machinery running as the present high range of wool 
This week's Australian and Cape mails provide a gi 
of satisfactory reading from a pastoral standpoint. 


1.. Thomas and Cook ........3 
Jacomb, Son,and Co. ....2 

2.. John Hoare and Co. ......3 
Du Croz, Doxat, and Co. . 3 

3 


values. 
od deal 
All reports 
speak of the excellent winter which has been experienced at the 
Cape, Australia, and New Zealand, 
active preparations for shearing 
market with all possible speed. 


Willans and Overbury .... 

3.. C. Balmeand Co. ........ 
H. P. Hughes and Sons....3 
H. Schwartze and Co. ....2 
4.. Windelerand Co. ........2 
Buxton, Ronald, and Co. ..4 
Du Croz, Doxat, and Co. ..3 
Jacomb, Son, and Co,......3 
Jobn Hoare and Co, ..... : 
qd 
4 


and growers were making 
and getting their clips to 
Cable news last week from 
Sydney stated that a very early season was being experienced, 
the clip being rushed to market in an extraordinary way. and 
at the regular weekly auctions which opened a week ago there 


- 


=3 


Thomae and Cook j 
C. Balme and Co. 


was every indication of there being a good supply of raw | 8-- H.P. Hughes and Sons.... 
: : a eee ey or ra Buxton. Rorald, and Co. .. 

' s at eve The cablegrams published by the H. Irwell and Co......+.+..2 
High Commissioner for Australia last week were optimistic, | 9.. H. Schwartze and Co. ....3 


further good rains having fallen over practically the whole of 
the Commcenwealth, this insuring plenty of green feed for both 
sheep lambs, and previding a sufficiency of water for 
months come. At the present time prospects are very rosy 
from both a pastoral and agricultural standpoint throughout 
the whole of Australasia, the high price for every commodity, 
including live sheep, wool, meat, and butter, indicating that 
prosperous times are being enjoyed generally in Australia and 
New Zealand. 

We have the following this week from a leading firm of | 
| produce brokers at Port Elizabeth relating to the Cape clip: | 
“The new season’s wool is coming in in small lots, and no 
|} doubt we shall have an active market by the end of the month, 

as all parcels arriving are snapped up by Bradford representa- 
tivgs anxious to get returns before the arrival of the clip is C 

Prices are very firm, and quality, generally speaking, 


5 
Willans and Overbury ....3 
Windeler and Co...........3 
, Du Croz, Doxat, and Co, ..4 
and Jacomh, Son, and Co, 4 
t 10.. John Hoare and Co. 5 
C. Balmeand Oo. ........5 

H. P. Hughes and Sons....5 
Thomas and Cook ........5 
Buxton, Ronald, and Co. ..6 


eereee 


materiai at every sitting. 
| 

| 

| 

' 


general. 
is good.” 
The event of the week in wool circles in Great Britain is the 
opening the fifth series of colonial sales which began in 
Coleman Street Wool Exchange last Tuesday. The saleroom 
was crowded, as usual, with home and Continental buyers, bu 


show an advance. 





The principal operat 


Fair selection. 
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Prices are on a 


off very well, there being a keener demand for wool than }ool 
There is no change in gre 
wools, but scoureds are '%d to 1d dearer. 
Punta Arenas wools are selling practically on a ful! 


The following is a list of the London Colonial Wool Sales 
which commenced on September 23rd, being the fifth this 


--Number of Bales sold~ 











THE COTTON TRADE. 


LIVERPOOL, September 26. 


tton has been in moderate demand, and qu 


Estimated spot sales 50,000 bales. © 
32,280 bales are Amefican, 2,200 bales Egyptiaa. ' 
Brazilian, &c., 80 bales West Indian, 1,050 bales 
bales East Indian, 40 bales sundries. 


To Home To Foreign 

Buyers. Buyers. Total. 
decd BYOOD ccce 3,000 cece Oe 
wees WjM00 20. 500... 1,600 
cece 950 .... 800.... 1,73 
wece 190 cece 2,100... 4200 
cone MOR cece 3000 «.2- Te 
cece, GD cece S508 vece 10m 

ose ° 

ta , an 

African, 5 

Of these 7,30° ! eo 


for export and speculation, and 42,700 bales tor 
Imports 78,462 bales, including 55,676 bales Amé 
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| September 27, 1913.) THE ECONOMIST. 
>| }) bales Egyptian, 0,22; bales Brazilian, 8,655 bales Peruvian, Jina | dire s. The demand maine slow in enn >on 
i| saat bales African, 500 bales East Indian, 105 bales sundries. | PO!'ON spin Xu ntinu i . » he wes 
she actual sntity forwarded t the trade is 79,907 bales,-of | done, chiet ertain special 1 ; 
which 1<2 bales are American. The actual quantity ex 
|} ported : 08 bales, of which 968 bales are American. The | (I.) Comparative Statement of the Cotton Trade. 
h | tack is 449,000 bales, of which 274,410 bales are American. In | — 
a ll Gea Island a small business has been reported, and prices are 
; ye 4 me has been in fair demand, and quotations of | Pr Previous Weeks in 1913. 
% middling and below are advanced 25 points, fully middling 2; | {Sept. Price,! Price, rice.iPrice Price 
4 point grades above 22 points. Middling quoted 7.8s. | 25, #Sept. Sept. 'Sept.+ A g. t Aug 
‘ in Br 1 good business has been done, and quotations are | 2315. 18 th 4 23 2l. 
H raised 25 | ts. In Egyptian a me derate business has been 9.4)0-4 a ale = 4 
ll ane (Quotations of upper are raised 10 to 15 points, all other | Raw Cotton—MiddlingAmerican,perlb 789 76 751 740 «6-92 667 
D deaet ns 20 points. Fully good fair brown quoted 10.30. | vane ee 100 6990 985 $80 945 9°25} 
Z jes ; - B 39. | | Yarns—S2's twist dthedenapeceaee perib 0 1030 10,0 10% 0 103401 7 
t H} Peruvia! ntinues in fair demand. (Quotations of good fair — 4@'swelt ......... esecee+ Por ib 0 1040 1043.0 ion rahe on ot 
i ig igh are raised 10 p ints, and those of smooth 20 | —_ 60's twist (Egyptian) -perlb 0 i183 0 ihe 018 0 33 "o Ith ih ty 
n Mitafifi a large business has been done, and quota | > a eee 1116 yds, 16 by 16, 32's and : : 
sed 25 points. In Afri ‘an good business has been | mane shirtings, 76 yds, 19 by 19, 32's and 6 418 2°78 017 17 517 2 | 
jot Quotations of East are raised 25 points, and those of GP Es ccccenescecccccasenniaekuce ooee 16 35 16 1 1511 1510 15 6 15 3 
West 20 points. East Indian has been quiet, but quotations are 38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 999897 9 & 9 493 
7 F . : rs ; | 39-in. dittn. 374 vde. 16 by 15. 84 ths s7is Sh ; 
esised t4d to &d per lb. Futures are 24% to 27 points higher, | —— ] Tbs. . 8 618 8448 es i 
losing unsettled. September, 7.544; September-October, 7.42}; : 
ser |] October- Nor mber, 7.35%; November-December, 7.27'2; De- | (II.) Compared with Previous Years. 
'leember-January, 7-27; January- February, 7:27; Febegary: (VII 
| March, 7.26 ‘March-April, 7.2614; April-May, 7.26; May- | — ai acl :; 
ll. ae 9.56% lune- July, 7.243 July-August, = 22: August-Sep a Corresponding Dates in 
il tember. 7.08. Egyptian futures are 33 to 35 p ints higher. 25, 
} 1225, 912. | 1911. 1910. | 1908. | 1998. 
‘ LIVERPOOL OFFICIAL QUOTATIONS : September 19, 1913. — nai inate 
if ennai EE ~ | sdsd sd isdsd 
, ' y Raw Cotton—Middling Ameri ‘8 611762 7% S18) 
3/3 @ | Sette Bestel Sampo Period | — Good fair brown Egyptn, verib 100 © 9$ 0 93 0112 0 94 0 72 
. a! siz 3 1912, 1911, | Yarns—32's twist ...........0000. perib 0193 0 93 0 98 0 104 0 93 0 8 
1 Descriptions, - fe e — aaa | _ an _ eeeonesen ---perlb 2105 OC 99 C 94 O i0z, 0 a3 0 3} 
pe 5 os | 3 © S 5; 6 3 d|é _ ‘etwist(Egyptian) . rib 0 183 0 16g 0 163 0 175 ] 0 14 
8 =| 5 2: # § 33 a 32 & | S2in, Printers, 116 yds, 16 by 15, * 3a'e and 7a ae ae aan 
oa \o | OA & AS = | a . encegeccasseesocss seers 18 4 1710 18 2 i711 15 10915 0 
American alalaiaajaia a a a ae a < irtings, 76 yds, 19 by 19, 32’s and -% 
ey ‘ i hE Sisseekisaemnemeakapeninabinn 16 31510 16 1 16 1 14 Wud O 
|| Gem Island........ perlb. .. mminm! 149 153 183 .. | .. 15 «. | «. | 15h | S8-in. ditto, . “- ote aie : 2 
|| Florida ditto......ses+++| «+ | 102 .. Mz -- Nig) 12g; 2. |. | 13 7% Sin, ditto S¥ipan 16 Gy 1b 02 tee : 23 ; ; F ; ; : : 
OraGOLMMidGMMF GOLMGM GOLMGM t+ Nomina! quotations. 
|| American ....... ceeeee., 6°35, 669 7°35 7°57 7°79 8°07 607 659 7:15 640 666 7:CO 
: | Brazilian. Mid MF Fr. G F Gd. Fne MF'Fr. Ga. MF Fr. Gd. | 
Pernambuco, 8e...+se0e-) ++ 685 7€0 807 .. |. 630700 .. 6206.0 .. | HIDE 
BERIRD .cccccccccccce oof oo |S 00 807 .- | ee . 00 .. 620690 .. BA 
|| Maceio +. (680,755 802 .. | .. 630700 .. 62069 ., | » LEATHER, AND ALLIED TRADES. 
|| Mossoro, .. (680 755 802 .. .. 630700 .. G20690 ., | a 
Ceara . 680 755 802 .. | .. E3070 .. 62069 
es Maranham -- (680 755 802 .. oe | OB VO. 620 690 , BY OUR OWN CORRESPONDENT 
us Brown we | ee | 9°40 98510601105, .. SHE 1O4 | .. | Oth 1032 The market for raw hides has show: erv litt ' 
Upper } 19-20 9:50 9951005' .. | 84 9a ** Ob 108 Ne l€ ; 1a ot : nate ni i a iown \ tt re 
| ee emg a oc Loco | oe (6 OSS o | oo (368 | cc | oe | } _ past two or three weeks. bur own tanners seer anxiou 
Peruvian—Rough ......! «- | og | ce 166 SIONS 26 | ce | 100) ue 1040 | the time to secure all the available raw rt r 
| Ditto Mod Rough . ee | oe (685 7°85 8 25 -- | 675 840! .. 850,980} requirements, and prices remain on a high stand Hid 
) Ditto Smooth ....... .. (733,808 823 833 848 G77 757 7°37 663 7:13 7 sre a fraction higher on mooted ts Petal aad 
Ditto Sea Island...... -. | 8% 9% 103 10 95 il 10 | 12 ritathengerterdogesconplverh. pare Aegear get, sieagalligg sgn: toststed 
| African, East, &o, ...... 63 re en” 640 G80 765 645 695 775 | che year at the same period, while calf skins are comparativel} 
| cheaper. The market for Fast India kips was firmer at the st 
East Indian, GFr Far! Gd. F G FneS'tn ror Gd, Fne rer Gd. Fne | sales held in Mincing lane. and certa Tr ath aa 
Surat—Mac,G'ndSurtee .. | 643 6t8 .. .. | ac hon FE: h cee Menthe ait ee tain of the better-cla: 
en Tae Oa 2s De ee ee ene 
Bewginned Dharwar... 64) 6 6s .. --|--) 5g Ste -. Ste 6° .. | ompeted for. English hides suitable for bett eathe 
ar toe tk!) ok lee | we |. Stel Shh 588 SQ 53.6 | fetched full prices at all sales of. tm ¥ ; ’ : 
M. Gin'd shownnggat 5td St Ode 6 Gye «- Fs ete SH 5a ef S.1 vin - Hi , : ae - ao - e he cal : 
Oomrawutiee,No.1.. 54.6 €h Gh 6g -- Se 59 6 Ste Sth Gf See RIES G90 6 Wenn Com : 1eav) 
No.2.) lcs lee ce! cece lee SB: 8% |. : Stal Sap | Purchases have been made for foreign shipment which no doubt 
M. Gin’d Oo —_ i ey 6 Gh 6} 6a -- S8'58 6 Sh on 64, | sent the price up. The demand for bot nd er leather | 
9 me so has E wo 4 oa 1S BI ce ta 5¢@ | has not been so active | ] ccounted for hv the ¢ » Sine tenet 
M, Ginned Khandeish .. | 5§ 6 ef ef o. Bh Sk 5g 5h OOM OSS aad geen | active lately, a inted for by the fact that t 
M.Ginned Comptah.. 64 6 54 5, and shoe manufacturers are not very bus‘ time 
Set _— acewbeudacaa aad ef ee oe 53 os 4s Te ** | Trade in the Midland manufacturing centres of the boot i1 
Seine iewbidadiaeed 5 ee | Syke 5 ois -- | Sdm 5% | dustry is very scrappy 1 rood ' hon nD 
M. Ginned Scinde.. ++) Of ee ay et 538 2 7 ° ep | dust I er rappy, und a g 1 ma } es é bliged t 
SET ses svnnagnaaal | ia) Slee ree ee eee eee ee. Ae ee eee 
Machine Ginned on Sete 5a, i 54g: .. | Sa' 5 .. | Sth) Sym | tanned sole leather has been sold, but very little for immediate 
anaee~Finnively ... 6h €8 63 .. Gey Gh. 6th Gye -. | TeQuirements, the majority of orders placed being for delivers 
Connie a +++ 6 ss it ee | ee é Std «- ‘a Ste: «- | in tw yr three months’ time, which is done t er against |} 
Coconada, Red seeegenst ie ae mm) a8 wn. 5 on ‘> °° | advances when the spring trade of 1914 comes along A steady 
morae, Greek, dor Heese [ se fee licticti tt Litt | trade is being done by English tanners of upper leathers, with 
a : a eas mcd prices steady and no sign of anythin heaner ‘ 
Ray imports for the week ended Sept 19th amounted © 20,238 | time in the © saan leather ; 7 LEO 
oe the quantity of American cotton reported at sea for | 
Sa eritain | icluding cable advices to date) is 133,000 bales, 
gainst 00 hades at the corresponding pericd last year. 
Imports Exports, Consumption, ac. 
September 19. 
eee Inc. or | 
1913. 1912. Der. % ~ LA ée — ° - or ar ae ~ > 
an Bales. Bales. Bales. Bz PIPE PE2F=CT' 2 P: pee z 
m ports W eek ending Sept. 19 20,238 os epee +s ro ) 
2 From Sept. ]........ 78,382 106,818 ....— 28,436 Sls ) 
cai OR SOBEE eae Mba SS acme PLAYER'S 7 
Ceneamns From Sept. 1........ 4417 cece 10880 ....— 6,463 j ) 
—— Week endingSept.19 62,581 .... aa aha “ ane 
Stock Prom Sept. 1......+« 195,047 176336 2... + «lem| & » 
setevenses o es ccccoee 431,350 516,040 ....— 64,710 | ih 
x3 g 
? ; &) 
| 3 hr Streagt ss). ew 
MANCHESTER, September 25. | (es “) 
has prevailed in the market during the past “Ls Mild and Medium Se. per Oz. : + 
hough owing to the high prices much difficult; 23 , Ib ge 
erienced in arranging transactions, the turnover in| @p &) 
ms er ws some improvement. Better offers have} White Label - ald. per oz. 
a in shirtings for Calcutta, and fair sales are re-! : r < 
i ther outlets of India have not given much support oi oy 
ging inquiry has been dealt with for China, and “De 29795 S. : CQ 
narket ive booked moderate lines. Trading for the minor Per SoS - FEY Se SPOR 
A fai East and West, has been of a a ter 
Manv ; 1 continues to be met with in home trade f fabri S$. 
be ucturers experience difficulty in preventing ground 
7 in yarns have been firm, with limited buying 








aes 





ws, eae aie Wty 








| 


een Oe aE Oe eee ee 


ee rs) 


Pe ne ne 


Teall 








* 


Teh balyanige a ah 


3 


ements 


538 PPE oe 


ag 


é 
. 
_— 
EB 
= 
z 
Pa ¥ 
4 
> 
-$ 
2? 
% 
a . 


Nps 


ie 


ee 


9 
( 
7 
ei 
i 
5+ 
at 
‘ 
. & 


ae 


aie “+ 


re 
et j 
Sar OS 
of 
4 
3 ; 
3 Ss i 
ne a : 
rm Uw CE 
ae ; § 
: ae 
ey f. 
mee 
me 
: 
a 4 
3 Hi 
Bs 


oo A erg 


arnt a veeepeensatag encanta its tee 


j 
; 
: 


sn apy sascnanaiveeb inst hivtatiitaanin carat taittrecmee eS 


Laer AR NT EET i MESA RAE: 





rt 


rr 
|} ae } 
’ t 
1 ¢ 

> 

} 

Hol 
» t 
t+ & 
nfer 
Are 
ATeqG 
» 1 r 


if 
” re not taken too seriously; they are a repetition | production was somewhat counteracted. Moreov 
- ften employed in former years. Those here who | has beea forthcoming from Javas, as prices 
nta upward vement is artificial point to the | market proved unremunerative from a shippe 
fact that t 1 ers in America have, according to | who naturally turned his attention to Easte1 
New York cables, been steady sellers of futures for several days | more attrac'ive values. There was no improvem 
t. As these roasting interests are among the best informed | market for grocery cane crystallised Tot 
* ewe. soe Oe 2 Ome in Brazil, the bull movement here is | amounted to 1,346,000 tons, compared with 
listinctly & . + 7 f — +s . ; How “" the se to-day is | same time last year. 
kil Septemb. r, ‘ ah uN . Pi ait 1 , - : mgs pt } ; SRITISH Ki FINED met with lair support at late 1 
Mar sit (48 \I “ (48h): Tule soe eames pS (474); | ally 13d advance Tate’s No. I cubes, s 
tember tenderc } f 3 - S84 1499) he Sep- | ditto, 173 9d; nibs, 17s ro4d; crushed, No. 1, I 
cdl Wiis Keen be far amounted to 25,500 bags, as com- | lated, 16s 104d; standard ditto, 16s 3d. Lyle’s N 
nin aicaaae ” ow 16s 3d; No. 2, ditto, 15s 9d; white crystals rat 
>= = to 16s 9d; and yellow crystals, 14s 6d. 
FOREIGN ReEFINED.—Cubes sold to a m 
SU prices ruled steady. W.S.R., prompt, 14s 14 
GAR. | September, 13s 113d; Meyer's, October, 14s N 
(FROM OUR CORRESPONDENT.) ber, 13s 9d \.S P., November-December, 
lati Oa October, 148; N vem ber-December, 138 od A 
The market has this week been mor hie ee en r, 138 10d; 5.Z.G., EA R., RAN 
th n trices have a st eae cay ae Pome / ers; Gron ngen, January-March, 13s 114d cay S, : 
' aaa h she: : geet ae % Th ; \ - so second ! alf Oct ber-December, 15S 73d, f o0.b t 
spe ut inieenst dite i Miatieite eet ok 2 tee September, 14s, and smaii ca 
have been ste ithe ean she 7 Si allie a oe ao DS | f »-b ,; Paris German granulated quiet, bat st 
nd from 0 ee ee § grinding | ber-December, 11s 69d; January-March, s 
s» and trom the first estimate of the Europe rop issued | August ie, 11s 03d May-August, selle 
mercial interests late last Friday. This estimate, which, | Hambure 5 Dee 
ourse, 1S mot taken as lefinite it tion of the re tofi 7 OOT at axhihited @ ceneraliv stes 
+ t . j i yolted a generally St 
IS interesting, aS it points to a smaller c1 than | sold 5 Sd to Qs 7 October, 9s 4d, 9% 33 
t The let s re s follow ; , B - Sere * 3 , 24 
Setimate f ; | November, 3 324, os 43d, 9s 34d, and 93 37d; PD 
Estimate for Actual Yield, | 9s 33d, 9s 44d, os 33d, andgs 4d; January-Ma 
1913-14. 1912-13. | 9s 5$d; May, 9s 84d, gs 84d, 93 8d, gs 94, 
Tons. Tons. | August, 93 103d, 93 11d, 93 g3d, and gs 10}d 
Germany ............ 2600000 ...... 2,729.00 CANE-GROWN met a quiet demand. In 
Austria Hungary .... 1,870,000 ...... 1.915.000 crystallised Trinidad, 195 bags Muscova 
France ..........+-+. 800,000 ...... 973,000 | Jamaica, and 224 bags Antigua syrups off 
Belgium oosececrseces 230,000 eesvecce 300,000 301 Guatemala, part sold, low mid brownish, 
Holland ............ 280,009 ...... 317,000 St Croix, part sold, low brownish, 12s 91 
: 7 Imports and deliveries of raw sugar into London sin 
BOE casasacs io EEO ceeces 6 234.000 to Septem! ver 20th, with stock at latter date :— 
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ort as follows :— | This showing a deficit of 454,000 t 








: Ons, Ww! 
good bv an increase of ab 
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idouros Modelos, 


marxet, renr 


ers have been buying m fr \ 
tracted by the cheapnes f the n: 


Arequipa and dry | further been impressed by the fact that 


lave no change of 1m] 

ght ts continue in good deman whi 

esent less inquired for. Salted Para, Mat 
ed by 1}f to 100}f. For West Coasts 
d. and some desc1 ptions, sucn as ary 

ia, obtained marked advances. Dry 
bout 8.700 hides, of which 1 light Ri 
f; 2,192 salted Para 20 kilos at 1oo}f 
r quality at Soil; 231 salted Lima at 





en and 306 ditto | °° far 
salted Mexico at | advance, such business being estimated at 
1474f; 576 dry and against 490.000 tons a year ago. The cl} 


t to Europe or America f 
de Janeiro cows | afloat 73,000 tons last year, 122,0 


27S ditt ditto | tons in 1910. This, it Is argued, wil] ‘ 4. 


f; 351 dry | all the Cuban sugar she can get, and 
at 130f to 136; |a steady buver of European beet Pu 
roof: 20 light | account are understood to have been 
verman sugar mills have sold 


sgascar at roof: | fat has been Austria; but it is believed +} 
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Bes ditto dit private prices there will become lighter, inasmuch as re 
. spe f very disappointing grinding re 
- ————S likewis sp ken of as discouraging. Buver 
week have also been attracted by the ex; 
| COFFEE. which in the six Convention countries (i 
amounted last season to 5,290,000 tons, aga 
1 | (FROM OUR CORRESPONDENT.) in the previous season. The market this we 
| Hampurc, September 24. highe st point on Monday, when January-M 
| as eaten teats teats eeinte Bictane ike week. and aenerel weti- | g.60 marks and August was marked 1 
Oe ed eee on ea ee ee Se a ape taking has caused slight set-back since, 14 
| me t appe irs to h ve ur derg ne a change tow ards a belief in | ing away of the demand from Lond ~ a , 
| more settled and probably steadily hardening markets. At any | liberal tenders which during the week amount 
rate, there have been fewer reactions, and for the first for | afte see pads fy ie coment dapat. The « 1, : 
many weeks the upward movement has progressed quietl) A re ant tenes vement ak aan pf f . evened ; 
| day to day, the week closing at the best, with prices the highest ane 6 f a Rewaed de teeekae weibetions 7 
| so far this season, and a net rise of 23 to 34 pf. Cost and freight | Wars per eo kilos :-—September. o.-o (o.6-! 
| values have been slowly advanced from day to day, and average (9.20) “De omar . sal fo. sat ys Tanua: ~. Sas 
i fully 2s higher The steadiness has induced many dealers to | May 7 an - (< 6<)- oo aa ; ‘eee res ge) T} 
| accept such offers for forward shipments, and the purchases by haste , the week endel Aeoust = a 
| importers are understood to have been more extensive. Hedge and the git ments t 1.0% % ns aothin ae 
elling against such acceptances could be effected on a healthy | gnajler at 22. so tons. against oy a a Toe 
asis, and without in the least checking the progressive advance. | shipments included o.810 tons (2.470 raws) to | 
Crop news has been in favour of advancing markets; various : ; 
bl were again on hand insisting on the poor September 
lowering, and reiterating the prediction that the current Santos The London Produce Clearing House inf 
p would turn out nearer 9 than 10 million bags, despite the | for 686,5 bags S88 deg. sugar and 600 tor 
fact that the receipts at Santos are now over one million bags | were registered dufing the week. 
arger than at the corresponding period last year. The large 
t s at the Brazilian ports of over 2.1 I ; eres | 
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sumers led to a fair clearance at full to occasion 
The speculative side of the article, after showin 
slightly higher rates, assumed a quieter ton 
| position fr 
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paign, the 
satisfactor 
their } 1 


e time back. <A low level of prices tl 
legacy of a bountiful yield in Eur 
y progress of the coming crop, caused 
1oldings in a discreet manner, so that the 











SUGAR.—The market disclosed a very steady 
| descriptions during the week, and a sustained de: 


om a statistical point of view is not so he 
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| FOREIGN AND COLONIAL PRODUCE MARKETS, 
Por Reports of To-Day's Business and Public Sales see ‘‘ Postscript. 
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1910. 1911. 1912. 1913. | sed to 5}d; and January-Ma sd to sid, cf. a 


Tons. Tons. Tons. Tons. | auction, 4 


ict 1. 4 Daies Za ir € O1 ynti Ward a i light in 
iE cece .. 145,740 .. 171,950 .. 185,540 .. 233,770| NUTMEGS passed off steadily at 1 sale. 135 packages We 
EEE coisas . 148,830 .. 172010 .. 191,230 .. 213,220 | India offered, and sold. 68's. at "9's to 8 7 
De 28,610 .. 18,470 .. 30,160 .. 37,130 | to 108’s, 44d to 43d: 110'sto1 sad to 43d: 121'sto1 13d 


SUK. viocssce 101,620. 49,290 .. 79550 1. 104'720 | to 4d; 1y7's 


+ + ‘ ‘ $8 . i : }eu ~% ‘ 


gO .. 120 .. 289 .. 8/0 |ages West India 








A saogery,per cwt | : 2 a 
pl . es 12/0... 18/0 ee 12/0 ee 11/0 to 1s 7d 
Beet. 88 o% f.o.b oa 10 3 ee nominal ee 1 minal “* 9/8 | GINGER , 
RUM —T vas only a quiet trade doing during the week at CANARY SEED 
GLUCOSE lerate Somane, and steady English and also eee : At | 
\merican t, sold, 13s 3d : 1A fai I 
COFFEE.— ! ction a fair supply was catalogued and experienced | ‘+ *@!° a 
i demand at full to firmer rates. Jamaica: fine bold, 97s “ 
one ra Paz: good to fine, 84s 6d to 87s: mid, 78s to | MSY OF 
( ta y lb ld, SIs to o285 | 10n t 
\ fine, Sos to 88s 6d 
Colombian : fair to fine bold, 75s 1 
iry, 573 to 58s 6d New Granada: fair | °4> 
86s 6d; mid, 728 to 76s 6d ; peas, - to 78s and 
“6s 6d Maragog pe, 6s | 1 to 9 | Py 
: vreenish, 693 6d to 71s 6d Uganda: fair to g j | tO 29s 3 \ 
to Sos 6d; mid, 54s 6d to 74s 1all, 6os 6d ; peas 5S. vt 5 5 
S tra Liberian: bold yellow s | 5 
ashe 1 Santa: extra bold, 60s; bold, 56s 6d; peas, | Quare: 31 
Wash kumont : extra bold, 71s 6d to 74s; bold, 693; peas, 66s 6d | JUTE.—Mar 
“os, lt ed Dumont: extra bold, 61s 6d; bold, 63s to | September, sold, £351 Oct N 
i 61s to 62s 6d; small, 48s 6d to 58s. Futures | and £34 12s | December, 434 1 DF. S N, Septet 
gular, but firmer. Santos, September, sold, 43s 6d to 45s | ber 2nd, £37; 3S rou e t gle, D to E, Se 
December, 435 9d, 438 6d, and 45s 104d ; March, 44s 3d, 438 od, | £36 10s; lightning circle, D, Octuber, ¢ s; and Bir N 
104d, 4 4d, and 46s 6d; May, 44s 3d, 44s 44d, 44s 3d, | January, /28 € and 
438 rogd, and 46s 74d ; July, 46s 44d to 47s per cwt | HEMP.—1 irket for Manila ind 
Imports and deliveries of coffee into London since January rst to le asier. F.C., August-October, sold, S.S., near, {27:G 
September 2oth, with stock at latter date :— | August-October, (26 t ; 
1910. 1911. 1912. 1913. | January-March. {265s to {26 10s; February-Ay f 
Tons. Tons. Tons. Tons. |}and i. New Zealand sl G.F., October-De 
Imported..... eseee 37,450 4. 28,010 .. 26,120 .. 30,930 | (30; H.P.F., ditto, £27; and fa tt ld, £26, « ; 
Delivered (home use) 11,590 .. 10,720 .. 11,860 .. 10,790) gpeptac — Market for spot parce eee Fair TN & 
Export .....seeeee0 22,000 .. 24,5990 .. 11,530 .. 14,820 | oo1g ons to o88: AC. garnet ‘an naa * ee 
Btock.....sscecceee 26,110 .. 14,620 .. 15,4350 .. 15,550 | O¢toher-December shipment. <eller ' iC s 
SANTOS COFFEE. 9s, c.f. and 1 I utures some ut irre t rN. Oct ; 
The London Produce Clearing House, Limited, supply the | 9°5: 99%, 99S OC, 975 0d Decemb y > nd 3 
following quotations for average Santos good coffee :— March, 103s, tors 6d, 104 AnG 1048 ; 


GAMBIER steadily held September-Oct 


Sept. 20. | Sept. 22. Sept. 23. | Sept. 24. | Sept. 25. Sept. 25. | 185 3d, c.f and j . ; 

oe eT er ep — ~ 2 e} — | COPRA — Market juiet, and prices 1 led ea . ng leare! 

10 3C\1 0 (10 30; 2 3010 HX} 2 KIO W 23010 K' 2301030 1) ‘| ‘ 
p.m. a.m 











Fair merchantable sundried Malabar, October-Decer 








iil, a.m.p.M a.m. p.m. &.m./\p.m] am p.m a.m s,m. pm. | £32 128 6d Cevion Ausust-Se b, ss H 
sdisdisdis dis @isdisdisdied@isdasad sa | java, net terms, Holland, Hamburg, Bremen, August-O 
September ..42 9 426 43 1243 0 43.6 4310)}13 & |451094410; 45 0 453 45 74 | £32; October-December, {31 5s. Macassar, August-Septe 
December 43 74 43 4343 9 43.9 44.0 44 9114 13 /34109/45 4445 9 956 460 | tiamburg, £31 17s 6d. Singapore, September-October, {32 « 
arch, 1914.44 0 4310)/44 3 44.0 44 74/45 1411410) 45 44460 463 160 69 | -. &» 3 tae a gee Recodo acess : 
May ........ 44 14 44 13/443 144.3 44.9 195 4515 14145 7446 0 46 44.46 44470 | Cebu, August-October, £31 7S 6d. South Sea Islands Lugu 
July ........44 3 114 6 144 6 44 44 4410445 7:145 3 4159 46 4:46 7446.9 47 14 September, London, /31 12s ¢ Le Fair merchantable qualities 
——- ‘ . i _._ | August-September, Marseilles, £31 I0s Manila. September 
Contracts for 75,500 bags Santos coffee registered during the October, 430 78 6d; October-November, {£30 58 Mixe 
wees | excluding Padang, Northern Ports, August-S+ ptember, / 31 12s ¢ 
COCOA.—No auctions were held this week. Privately the market | c.f. and i co bel 
ruled steady but quiet. | GUM.—In auction Animi sold stea ily. Zanzibar ak, glassy 
ama lian sales this week totalled 58,484 packages, which | sorts, part small, £6 7s 6d to £6 1 bean and pea, palish ar 
met with { general competition, and wonere quality was main- | amber, 66s to 758. ‘ pal firmer S ambas, smail to bold pa‘ 
| reeattes prices were secured. Common and medium descrip- | pinky scraped, 75s. Sumulata, small to D id palish and amber 
ns, er, exhibited slight irregularity and weakness. Pekoe, | softish, 54s to 62s. Damar firm. Singapore, grey dusty sorts, 39 
— good, changed hands at 7}d to 1s 2}d; broken} INDIA-RUBBER.—The fortnightly auctions of plantat n 
— 73d to 1s 3d; very choice, 3s 2}d; orange pekoe, | prised some I,ITo tons, and passed of with generally fair competi- 
good medium, 8d to 1s 13d; good to fine, 1s 34d | tion. Compared w th the closing level of last sales, prices opene 
S ken orange pekoe, common to fine, 8$d to 1s rofd; | at a decline of about 4d to 5d per lb, th ugh a be tter tone set 
‘ry fine, 2s Std to 2s gd; and pekoe souchong, 7}d to od per | later, and crepe ruled td per Ib firmer, and smoked sheet general 
— otferings ot 24,139 packages passed off with a fairly 2d. Straits smoked sheet sold, fair t> fine, 2s 4d to 2s 74d ’ 
oe prices beingirregular and often rather easier. Pekoe, | ‘‘ Highlands,” 2s 83d to 2s rogd unsmoked, fair to fine, 2s ogd t ; 
mmon to good medium realised 73d to 103d; broken pekoe | 2s 2}d; pale Lanadron block, 2s 2}d to 2s 24d crepe, fair pal 
4d. Orange pekoe, common to good medium, 8d to | to fine thick gristly, 2s ofd to 2s 2d; fair to good light brown ar 
range pekoe, common to good, 8}d to 1s 3}d; and 
ave ong, 7d to 83d per Ib. Java sales of 2,741 packages ; 
; i demand at steady rates. Pekoe, common to good ; 


: 73d to od ; broken pekoe 7}d to gtd. Orange | 
pesve, 784 to gtd ; broken orange pekoe, 7}d to 10}d ; and pekoe 
~~ td to 73d per Ib. 

; RICE let request, and trend of values proved favourable to 
~ DUye i 000 tons Ngatsein, September-October, sold, 8s 3d, 
Talia 


* TAPiOCA.— Market for arrival ruled steady but quiet. Singapore 


a ber November shipment, quoted 14d, c.f. andi. Pearl 

demand. Singapore medium, October-December, 

cad Penang, ditto, equal to fair Singapore, 12s 9d; | 

oink ng Seed, ditto, 11s gd, c.f. andi. At public sale this week | 

: seee a flake offered and mostly bought in, good fair at 2d. 
Vv 


not represented, and privately only a limited business 





Sas0 FLOUR dull. Sarawak, to arrive, October.November 
Se ‘Bt, quoted gs, c.f. and i,, Liverpool. 4 | 
i LACK P&PPER firm, but quiet. Singapore, October-December 
leo 2% sellers, 43d ; January-March, sold, 4 31-320, c.f. and i 
i 














Lan Size l-- 2/-ro025 women SizeS— 1/6 me25 | 
I Cec October-December, done 43d. In auction, 21 bags 
a. a catalogued and partly sold at 5§d ; 152 bags Singa- Of all high class Tobacconisis. | 

r WHITE PEPPER firmly held. Singapore, November-January done i 
| en tok, September-November, at 94d ; and Penang, October- 


| — - sellers, 744, c.f. andi. Nothing offered at public sale. 
ES dull Zanzibar, October-December shipment, sold, 
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| B.India fineord.gd.md.65 
| Mocha, long berry .. 71 

Secry peas ae 
|| Jamea., gd. tofn. ord, 54 


1} 5 
| Oosta Rica,ord. to mid. 53 


| Bleaching powdr. p.tn. 6/0/0 
| Borax, crystals ..cwt 17 10 
| Do powder ........ 18 
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THE ECONOMIST. 


grey, 18 83d to 2s 1d; dark and specky brown, 1s 2}d to 1s 114d; 
black and soft, part pressed, 1s 5$d to 1s ro?d; smoked, dark to 
fair, 1s 74d to 2s ofd; scrap, fair to good, 1s o$d to 1s 54d. 
Ceylon smoked sheet, fair to good, 2s 34d to 2s 64d; unsmoked | ditto, tongue, 
sheet and biscuits, fair to fine, 2s ofd to 2s 23d; crepe, dullish to 
fine thick pale, 2s o}d to 2s 2d; extra fine, 2s 2d to 2s 2}; fair to 
good light brown and grey, 1s 9}d to 2s 1d; specky brown and 
dark, 1s 6}d to 1s 11d; black and soft, part pressed, 1s 74d to 
1s 1ofd; scrap, fair to fine, 1s 2}d to 1s 7}d. Private market 
showed some irregulanity. 
2s 1d, now 2s 2}d value; October-December, done 2s 1}d, 2s 14d, 
; ofd, 2s 23d; January-March, 2s 1 

23 1d, 2s 14d, 2s 1d, 2s 13d, now 2s 24 
23 1d, 2s ofd, and 2s 23d. 





d to 2s 2}d; January-June, 
, value ; January-December, | deali ; irly activ 
fins Sand Poon, cnet, uated 94 94; ealings being on a fairly active scale and seller- 





[September 27, 1913 


| ISINGLASS,—In auction, Para 







, ruled steady . 
and reddish, 3s 1d to 3s 4d; ditto, eta a. _, Lump, fair yellow | 


ham fully steady. Lump, fair yellow and ms sh 2S 20d. Maran. 


. 1, 288 j 
; 38 5d to 3s 7d. West Indian upheld. | de = 2s lod 
and reddish, 2s 10d; tongue, reddish, 2s sd. j tle air yellow 
easier. Leaf, Penang character, 3s 6d to as 4) ett father 
$s 





| yellow and reddish, 2s 9d to 2s 11d. Penance na fair | 
Leaf, good stout and reddish, 5s 1d to 58 6d: red 5. aly Steady, | 


| 


2s 6d to 3s 1d; tongue, yellow and he oaish and dark | 
Plantation standard crepe, spot, sold, | yellow and reddish, 1s 5d. reddish, 35 34 to 3s 6d + Purse 
METALS.—Tin : After declining early inthe week . hile ; 

support, the market exhibited an upward tenden-. ‘until The Lg 

inti rsday. 


" ; a € ercising reser vad 
September, 35 7d; September-October, sold, 3s 4}4, now quoted Settling down last Tuesday at {190 15S, cash; 4 ve. | 


38 34d; October-November, sold, 3s 24d; November-December, 
| 3s 1d. Soft fine, September-October, value 2s 1d. Scrappy, 
September, done 2s 1d; September-October, quoted 2s 1d per Ib. 








LONDON, Fripay. 


ABRROWROOT-perlb 8 
&t. Vincent, com. tofn. 0 
Bermuda .........+++ 1 
Natal . 


| COCOA—duty 1d p. Ib 
| Trinidad, mid. to fine, n 





Oeylon, plantation 99 
parews nbeehis intend 68 
| Bahia, fair to fine .... 64 


OOF FEE—duty wep Ib 
| Oeylon, sm.& low mid. 


0 
iddjing to fine.... 


Do good to fine .... 89 
Do short 


Greenish .......... 66 
GHRIET . cccceogeneses 7 


Good to fine........ e 
Ceutral American, gd. 
ord. to low mid... 58 


Mid. to fine ........ 74 
Foxy descriptions.. 55 
WUD occnnuseuk 73 


Oolumbian, ordinary. 56 
Do gd. ordtolowmd 60 
Do mid. to fine .... 72 


| Santos, gd. av. c.& f. terme 


SHEMICALS— 


Avid, citric ....per ib. : 14 


BRUEEES . .. ccccccccece 
Oxalic, net ........ 
Tartaric, English .. 
Foreign ........-.++ 


ee 


| Alum, lump ..perton £6/ 
Do ground ........ 27) 


Ammonia, carb., p. Ib. 
Muriate, White..ton 
Suiphate .......... 

Arsenic, lump, perton 


Powder ....perton 14 1] 
Ashes, pot ..percwt 38 


Pearl do do 


Oream Tartar, Crystal 


ET ennéueos 89 
, Do 88% powder .... 94 
; Calomel ......perib 3 
| lodine, dry ....peroz 0 


| Nitrate of Soda, p.ton 11 


| Bark, Oalisaya Nat. fiat 
| Camphor, China ....172 







Potash, bichrmt. pr.lb 0 


Chiorate, net ...... 
Prussiate, English. . 
Do Foreign ........ 


Sulphate. ...per ton 10/1 
0 


Sal-Acetos ....per ib 


Sal-Ammoniac, pr.cwt 42! 


Soda Bicarb., per ton £5 


paaee nip. p.tnz2 


EE chontusscast 


10 
lead white ton 27/0/0 
oreign white...... £26 10 


Sulphate Quinine— 
oward and Sons, 
per os vials ...... 

eee end 


1 
1 
German Manfactrs. ° 


Do 2nd hand 


ser eceseseve 


DRUGS— 


A‘oes, fine E.I., p. cwt 45 
| QOape, good to fine... 33 
| An China, star.. 67 
| Balsam Feru ..perlb 7 


EE ieediuintiat bon 


Ja refined...... 1 


ms, Ceylon.. 3 
| Cantharides ....perib 1 
| Oaster-oil 


| Gam Benjwn. Sum, 
seconds ..per cwt 5/17; 


Olibanum, dropa .. 16 
Kowrie ae 


Bbc. Chins tts as 8 
— . 01 


igt, th : 

values of these dates by Thursday reached, 1,2 aad A 
| respectively; English, £195 to £196. A Banca sale a eraged abe | 
ae out 





Continued on Page 620. 
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DYEWOODS— 
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wood. Oampeachy 


ee 
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OOnn 


Sapang Ceylon 


ELEPHANTS’ TEETH— 
Soft, 80 lb & upwards 66 


FLAX—>per ton, c.i.f. 
ZK. 


~ 


ae 


i 


oocea -3 
oonk 


FROUIT—Per cwt. Duty 2s. 
Currants, New— 


oooceoecoe CQoocooocoo0oeo OCeooco000O 
ACOCCSSO LCOODOACOOOo Qooooace 


jw 
RvoBowBs 





leton,case, puld. 67 


o 
roe 
om ™ 


C AS 
5/y Raising, duty 7s per cwt— 
Valencias, halves .. 
4 Common tomed. 31 
Good to fine...... 38 
50 


— 
eon 
NOne + OONn 


° 
Zo 
nee 


oF BRBute 
Re oBSsotloRSBowoKe 


& 
Busta 
csomMmo°”e 


° 


59 
Oranges, Val. selected 


~ 
“oc 


oe 


Lemons, Palrmo, p. cs. . 
3 


Koo 
t 
Fook 


~ 


exer 


@ CACCOOCSCOCOCSOOOO e00° OOOCCOOCOCOCOA0ORA 


HEMP—per ton— 
St. Petersburg, layer 38 
anila, fr. curnt. spot 31 
. Zealand, dock, fair 26 
JUTE, Native firsts, 
for shipment Sept.. 35 
0/0 Coir yarn, good to fine 22 
Common to fair.... 12 
HIDES—per Ilb— 
Salted Australian .... 


ooo 
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oroooo 


PS efan 
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VNOMOR OO.¢ 
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tral American .. 
’ Buffaloes, Singapore. . 
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Ones eeeseresesess 


Market Hides, English 
Ox, 90 ibs and over... 
50/89 Ibs 


nee 1 
TTON— 
Good Western, c.if... 0 


| COALS—Yorks., per ton 
Best Wallsend .... 22 


> won 


“4 


ac 


‘HOPS—English, 191 


o 
¢ 


COG COWAOOSG Ler Qor-oooee 


0 INDIA-RUBBER—Ib— 
|Para, fine, hard, spot 


~~ 


Omn™ Om nor 


1 
1 


FSPOANAODOAOOa o 


LEATH ER—per 
| Bark Bu ch 
Mixed tannage, 


Butts or Bends .. 
Common tannage .. 


~~ 
Mr Oth o 
MG POMS 
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he 


East Ind. Calf..... 
Australian Sides 
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Commercial Times.—Wieceklp Price Current. er 


The prices in the following list are revised 


DYE 8TUFFS, &.— 
i ieee cwt 60 


with the assistance of an eminent firm in each department. 


i. 


\ROSIN— [TALLOW—per cw 


ASQ SS ARVIAPOHSOGSS 


8 edad 
9 0| Eng., Tough, perton 7815 79 5 American, com 1 dad 
0 0| Bestselected’...... 7815 725) Fine st 6 Oa? O | A mgalian mutton. st 6 we 4 | 
6 0| Bheets (strong)... 91.0 0 0 gago— | Town abe: 
9 ; na 72/76 0/0/0 Dears, percwt........13 0 17 6 ITAPIOCA—per Ib ene 
0 | Bars, Welsh Ports.. 710 8 0 aaa eeccescosece ll 9 12 3 |B 1 Flake, fair oy 
ordshire Bars, LAC—per ewt— mee cee oe 9 Ae | 
®| _ Birkenhead ...... 610 615 Orange, first marks ..120 0115 0 (TAR—Stockhlm, p.bl 6 9 { 
2 0) Sheets.............. 71 0 0 0 Second, fair to finel00 0110 ¢ | Atchangel......... 18 @ ig ¢ 
& 5 | Hoops, Birkenhead 7 0 0 0 Garnet Lac, AC...... % 0 0 0 |TEA—duty Sd per Ibe 
0 0, Nailrods, London.. 810 9 5 Button, Lac, gd.tofm. 95 0105 0 Congou—Common .. 8 i 
1 0| Rails, steel, f.0.b. w to medium.... 70 0 90 0| Medium to good °: ea 
00 Welsh Ports...... 5 0 510 Spot TN quiet value. 93 6 0 0) Fine to finest .....° 949 21 
6 5 Do Mdisbro., f.o.b. 54/74 0 0 October value ...... 97 0 OQ 0 \Souchong, common... 9 & 6 & 
0 0| Scotch pigiron,cash 60/74 0 0 December ,, ........ 99 6 0 0 |, Good to finest...) g17 ié 
0 0| Cleveland, cash .... 653 0 0 March |) 2777777: 13 0 0 0 |Scented Orange Pekoe, 
0 0 | Hematite, cash .... 67/3 0 0 Caleutta.............. 51d rupees OED coscccceets 00 80 
wt, UMA Ene. vig, p-20r 20100 009 aR (Seented Ops... 08 8g 
oreign, Sept....... a /0/0 China—Tsatlee, Su 0 0 0 oO \Mx80R, com. tofair., 6 6 8 1 

0 Quicksilver, per bottle, = =. | BlueRlephant .-..11 3 11 § eine aes sis 

5 Spelter, O.B., Sept. --£0/17/6 _0/0/0 | Zaymam Kehing “15 6 aL 8 Good to finest... aid 

C " English ingote ..194/0/3 198/0/0 Tussah cccccceccce 0 15 0 Indian and Ceylon<— 

do bars ......195/0/0 196/0/0, game acrereees see 26 3 6) Broken and Fannin @ 7 

0 : Re-reeled 00 00 ios 
Standard, cash ....190 0 0 0 Japan... et ae ae 16 ¢ 18 0 Do useful......., 068 0 & 

ee cence Itain.—itaw tr Milan 18 ¢ 21-0 = med ba 

4 ‘Zine, Belgian Sheet . 26/2/5000 Or#ansine—Mid.togd. 00 00) Fine oo ba 1s 

g Antimony, Regulus.. 28 0 30 0 SPICKS—Pepper, white—perlb— |, Finest......0..0.... 18 26 

9 | eee 0 0 0 |Pekoe Bonchong— 

; OIL8—Fish— | Bingapore,fairWhite 0 9 9% Common scoccccce OF OH 

; 0 27 0. Black Singapore .. 0 0 0... Useful medinm.... 68 6 & 

0 0 23 ¢ |_ White Siam...... oe nom Pekoes— 

0 0 27 G Pimento.............. 0 24 0 6) Common.......... OM 68 

3 0 00 Olpnamon—Iat sort .. 1 @ 1 9| Medium useful .... ; si 3 

4 DOA 7 ID. coecccccccccece ° 
bole Spa ETE See ee ret 

0 Seed, Linseed, perton 2310 2¢ 0 Do 4th ............ 1 1 1 3 TIMBER—Timber & Hewn 

0 | Rape, ref.Eng.,caks. 31/15/C 0 0 Chips ......... one SS 3 Wood.—Dantzic& ; 

0 |. Brown, English,nkd 2910/0 0 0 Cassia Lignea........ 32 6 37 6 Meme! fir, p. load 80 0 100 ( 

Cotton-seed, Orude .. 3010 0 Q Oloves—Zansibar.... 0 74 0 0 Pitch Pine Timber 9% 016 0 

0 _ Do Refined ........ 3110 35 0 | Pemang ......... eee 1 0 1 3 \Camada yel. pine largel20 0 20 ¢ 

seer Onis: Bg Ferree tw elaine IB 
ND deiathg bobivden ' sesecees OCC ORE «20 ee 0000 . 

4 Palm (Lagos) aes ne 3% C 0 0| Dosmallrongh.. 23 0 32 6 Baltic oak ececcccece 85 018 0 

, American...... 46 9 55 0 Do washed ..... - 25 0 37 0 Indian teak .......... 14/00 3Ot 

9 | Do Rnglish ........ £710 0 0| Bengal ......... coo 19 8 0 9 |Wainact. igs. 18ft cubs 80 010 0 

9 Petrolm. Oil, per8lbs. 0 e BG SE: wisncccscere 21 0 22 0 Deals& Sawn & Prepared Wood— 

0 |. Water-White ...... 0 0 0 |..Jamaica .......... 42 0 65 0| Norway, Petre. std. £10 0612 0 

5 0 Oil Cakes, Lnsd., Eng. EEO. ccccccced perlb 1 9 2 6, Swedish, good... .. 1610 418 

)| .perton .......... 717/¢ €0/0 Nutmegs, good tofine 0 7 010 | Common ........ Beet 

: American (Western) nom Smal to medium .. 0 54 0 6| Russian......... .. 12 10 ae 

0 yn ® a a s da Chillies—percwt ....32 6 45 0 fe ie & ; 

nseed, ata ..s8 nom |g moms oe -_ 

o 0 “Bombay.pr.4isiee b 0 00 ee eae tty inte el sade 2610 2 

8 Galatia, pe.420 IbeBopt. Oct. 60 bd. 30 to 35 O 6 60) be = cansiee * » » 

0! ac ee Byte BD .ccovece y 

; Rape, Ownpre,brwn Oct Nov4g0 | wine ar ; : : 1" American Spruce .. 10 10 . t 

0 : | Leeward, Isl, proof 10 1 2 g pitch Pine Planks. to iam 

PROVISIUNS— | EL, and Mauritius 1 8 0 0 Staves-Baltic, p milled 0 oe ( 

: Butter—per ewt.— wanes pusvans Racdanie hee 010 O11 anes ee oe * 
ustralian, finest .. 1 randy, duty 15s 1d proof 304) 

0 | Canadian, finest... 0 0 0 0 No.Vut Inhhdsn ed - Dey 38-Aeee oe 8 
Irish creameries....120 0125 0 1906........ per gallon 15 6) gq Maryland and Ohio |. oy || 
Dutch creameries ..118 0122 0| 1903........ » Olena ee 
Argentine, finest .° 0 0 0 0| 1906....-.. 4, 16 OF SB Virginia leal— ¢ 1 
Russian, finest ....10¢ 0108 0) 1900.....0.. ©, «© 17 Of oY Commonto fine... 9 ey ¢ 
Normandy ........ $0 2125 0 1886.0 os ae aero" 

IN os ksianes htt 2 i orn s f.dy.pd.12 2 0 fit 
Brittny, rolia, dx. ib 11 6 14 6 Bpirits,fo-b. Ra’ prt 1 1 9 0| Gommontofine....  & 9 

? Bacon,sngd.—Werfrd. 82 0 87 0 |Malt spirits, duty pd. 0 0 0 0 omnes" a q i 

%& Limerick .......... 82 0 87 0 German spirits ...... @ @ 9 0 Columbian .......-.. 65 2 
Continental cecccece 79 0 86 0 SALTPETRE— FAVE nn eeseerererees 0 St 4 
Canadian ...00.0.2. 78 0 82 0 |" Rengal per owt.... 210 0 Oljame uu OE 

TE. --cocrore Th ats ; Eaolieh eee ve 0 0 GO Latakia « caseubacuseel ; . ; 
Canadian .......... 80 0 85 0 SHELLS—M.-o-P. per ewt— ook senate g 7 
American .......... 440 85 0 Manila, bold .....-213/7/6 1426 Borneo and Sumatra } > | 

Lard—Irish bladders. 58 0 73 0 | Maccassar ........14/6/0 1600 German--------"""" 9 g | 

Do kegs ...... 61 0 00 shane B14/0/0 17,0/0 |Seedieat......-------* 10 6 

American pails .... 57 6 57 9 W. Australian ..:1214/0/0 15/76 |Havanna --------°- 05 8 

Porta” half-barrels 0 0 0 9 Bombay ........-. a a é ; 
—perSite ....0, 6 6 © BS letenae aun ce aces octane ee 0 

Beef—Argentine,prélb. 2 0 3 4 ores ae - ae Se W6, on ‘duty 7) per ib 29 

Cheese—Edam ".2.712 40 9 68 0 Brit. W. India, eyrape 1¢ 6 13 9 TORPNTINE, pcwt % . aa 
Canadian ....02.22, €5 0 6? 6) Surinam, erystale.. 0 9 0 0 (WOOL—English—per pk Otis | 
on Ghehioes*"* 5 £5 9 (Penang, Gr.andwhite 0 0 0 0 Fleeces S: Dn. GEMS 5 4 0 

dars 72 0 80 0 5 Half-bred hogs 46 

United States..22.° 0 9 0 9 |y Native -.-..eeeeeee 00 00) "ho ~~ wetbers.. 15 18 3 ; 
Gloucesters .....::2 0 0 9 9 yageery, Cane........ 80 00) geit'geeces. .....- wis bs 
Wilts, loaf 2g) 0 00 o Natal Syrups ........ 00 8 0) gouth Down ewes 18 18 
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8,726, 331\Jan. July Do 1938...... 3 8 5 rly. Jan., July Do do IL ; 904 14 ¥ 
| seca 3 Local Loans Stk. 1912 m3 1,004.422| April, Oct Do Ins. i947 24 72 ¢ | Gririy, Jann July Do de TIL 4 | 60°93" 1,800, 200/Great Central, 1876 .... $ 105 8 
|| pil, Oct Canada Govt. Bonds, 1915182 9 | 98162776\Jan., July Do Ins 1930-50 34 90 2 ry. | None fixed | Dot?Rentes ¢ 92 88 | 1,000,000 Do Convertible, 1873.. 5 102 § 
| Mar., Sept... Exypt. Govt. Get os 3%... 78 60 2,136,071) June, Dec. Cape Ins., 1925 4 100 2 yNov| August Do( Nic. Rly.) 4 91 93 1,380. 000 Do Convertible, 1881.. § io: 4 
pril, Oct.. Greek Guar., 1 ta 2 8 3,670,995| June, Dec. Do Ins. Stk. ‘834 100 2 Sees |April, Oct. DoTranscau.3 73 6 1,500,000; Do Pref., 1889 ........ 4 818 
'| Jan, Jaly.. Mauritius 37 Stoc Bek, = $1 9,860,466! April, Oct. om, Ins. 4 (S8 100 gry. | \April, Oct.| Do Bonds... 34 80 3 | 2,230,000, Do 189] ..............4 72 § 
May, Nov.. Transvaal Govt. 37% ee 14891244\Jan., July Do do 34) 88 $0 y Nov Nonetill1916. Do Loan 06 5 104 § 3,100,000; Do 1894 -- § | 61 71 
Feb., Aug.. Turkish Gtd. 47% 185 “4/298 33 7,483,240 Feb., Aug. Do do 3 | 78 80 | Jan Jly Nonetill1919 Do Ln. ‘06-9 44.100 1 11,866,708/Gt. Rastern Con. Pref... 4) 9% 6 
April, Oct.. Bank of x97 red. ist 88 1,076,100 Feb., Aug. Ceylon Inscbd. 4 29 101 | Fb Aug! Puror Draw SalvadorBds. 6 % ? 12,819,520:Gt. Northern Perp Prf.4 37 9 
Quarterly. . India Stock Pool 7E 3 2,850,000 \May, Nov. Do Inscribed 3| 80 2 Apl Oct; August -8.PauloProv. 5 99 101 | 11,937,768'Gt. Western Con. Pref. 5 122 4 
Do .. Do Stock ey ue 7 a 1,099,048| Feb., Aug. Jamaica Insc. 4 98 100 | Jan wb April, Oct ServianUnfd 4 81 8& | 25,400,3 900 Lanc.and York Con.Pref 3 75 44 
Do .. Do Stock 2474 r 5 54-6 a4 482,390 Feb., Aug. Maurits. In.1937 4/98 100 ; None Spanish4”Bds4 88 90 6,190,315 L., B.,and 8.-C.Con. Pref. § 119 21 
Jne., Dec... Do R pee Pap. 347 3 e700 Mar. - —_— ii ? 100 a A 1 Oct January oe eh, 1880 ¥ 92 4 - 365 Lon. ‘Chat. and Do »v. Arb. “4 . 6 
- pri 0 Cons. Ins 101 $ Aug Purchase 1888 .... 1 4 é » 2nd Preference 4 6 
CORPORATION STOCKS. 3,714,917) June, Dee. Do Inscribed 88 90 Sus bes Nonetill1920 Do Ln. 1908 oe 854 64 | 23,080,620 London and N.-Western 4 100 2 
{United Kingdom.) —Siseas ee is 5 ae ee : a. . Apl Oct September Fectieh, test £004,650) London and 6 Western ‘ 7 9 
. F of Stamp osng | 9, Jan., July N -» Inse. 99 101 rbte4 % 7 ,558; Metropolitan Pre 7? 9 
| PreeAm Duty. ___ % Prices. 16464545 April, Oct. Do Inserioed 34) 92 4 | Apl Oct July Do Be CET 3% 85 7 962,649 Met. District Ex Pref.. 44 82 4 
xr ela, og Ty ot 7 oa Ma, Soe. BO Hind Bot f Btn Srgune Dee Do Leige) tw ¢ | Sa wma bee gS 
aps 10 3%, St 941 .... 6 0| April, Oc ns., a ‘ur or w Do Unified 4 8 , 978,526 Midiand Perp. Pref. ... 624 Sk 
ee Pee Sock, 14h — 1s 12073600 Jan.," July Do Ins.1930-50 34) 88 90 | Jan Jly 4 DoLn., 1984) 72 4 | 3,850,198 North Brit Gtbed. 4% 7 
561,604 London County, eS...» 6 15,000,000 Jan., July Do Ins.1942-62 + 9€ 100 | Jne Dec April, Oct. Do do 19094) 74 6 | 2,422,485 Do E. and G Pref.. “a oS 7 
BHETIS Do.. eddiied 5 eae Jan., Joly Ese’ S = : =. yr Pun PriUroquav Bde. 3068 34 oe pe Pret. jens ‘a soe & 105 z 
Wigan W80 Do Cons: Bock. ».- $5 3 | Smeal ead> er.| Bo tong, Oe. $s es gre re rorTn Venesuela 16.271.227 North-Bastern Pref. |... 4 93 101 
1x a Corp, of London Debe.... 39/98 10L | Teo seo april, Oct Do do. 1945 3 | 16 8 eee eee" Diplo. Debt 3 | 585 94]. 700,000 N. London Pret. Con... 5 106 8 
1,042,900 Deb. Stock, 1927-67. . T1 5 | enol Feb, Aur Do Ins.1943-63 4 [99 100 na 24] 3,317,483N. Staffordshire Con. 23 TL 3 
1,250,000: Deb. Stock, 1925 ...... a (9 § ayo he e0., = bec 1988 . % 8 39% inter interest after 1918. "993.090! Rh: mney Con Pref. “4108 4 
1,696,000 Belfast, 1955 .........-06 7 9 ane ‘pril, Oct wy tet 1937 : 7 9 2,172.580)8. . sera O ion Pref. on 44 105 7 
ame Birmingham Corp. 106. ris 3 #400 7001San., Jul July Queensland .. 4 (29 101 ‘ 2,640,820, Do Preference ........ 5 |Ilé @ 
940 699 Bradford, 1945 5 5 4 89 9 2,987,900) zen. Jaly bo Ine., isis ¢ $9. 101 __(Covroxs Payasts Asnoap.) 3,103,277/Taff Vale Pref. Stock 4 94 6 
5 o a ° . } i 
tsi Bristol, 1920-60 S| 75 7 | 8616,034\Jan., July Do Ins.i924-30 34) 92 4 | AplOct| .. .. Aust. Gold ..4 | 89 92 INDIAN RAILWAYS. 
"0061 Do 1925-65 .......cc00 Ei 88 90 | 4,000,000 Jan.. : July Do om 33 | 8 a Jan Jly) .. ee Dutch Cu. .. “eat a — — 
1182946 0 ardiff Stock, 1935 ...... £9 91 | 2,000,000! April, Oct. Dol > , Sancees. 1,500,000! Assam-Bengal .......... q ™m 5 
wdon Co 940-60 . a \April, Oct. Do 1940-50... 4 (99 101 | MarSep| .. -- DoCertsofIns.3 75 6 vA, 
Leo — ion. . . S a eae 213) _— July pom 1922-47 3| 77 9 Qrtrly. : an -. |French Rotes3 88 91 at ao and eae ae 165 . 
$00,000 Glaszow, 1925-80 ........ 24) 71 3 | 6,281,500 April, Oct. $. Aust.,1916-36 4 | 97 9 | AplOct -. 9... (Germnim.Ln3 1 7 | soo.000 oes ae fe - 
500,781\Hastings, 1915-54........ 3 76 & | 1,581,100! April, Oct. Do Ins, 19264 (98 100 |JanJly, .. = «. | Do........ 3\ 3 ¢ 4%+4 surplus profit (114 6 
1,180,736 Huddersfield, 1920-40..:. 3 | 80 2 | 2,517,800\Jan., July Do do 1939 34 88 90 |JanJly .. .. Italian Rates s , 3,000,000/Burma, Limited....... 107 9 
900,000 Hull Corp. Stock........ 90 2 | 2,397,160\Jan., July Do after 19163| 72 4 |JanJly .. ° ree Con. a 800,000' Delhi, Umballa and kK 192 97 
150,000 Leeds Corp. Stock, .. | 684 64 6,915,362) May, Nov. Straits Settimt. Le ea Apl Get ‘ “ly aS La; i906 § 1109 13 300,000! Do Deb. a7 9 
27,400 Do do .3|76 9 Ins. 1937-67 .. 34/8 Qrtrly.| .. 41,914 Bastern Bengal A Ann. ato 17 7 
1,225,783, Leicester, 1934 .......... ‘# 91 3 | 2,095,90C| Jan. .» July Tasm. 1914 & 20 $ rr - ———— 74,936 Do “B nouities ..9 213 23 
e = aver wol C ep, ees «- ; - gt 4156, $00) . sey Do fxn a == 100 . 348,666} Do Debenture Stock.. 4 97 160 
4.338 anchester éo OT oo wy : 107,740\/E. Indian Ann. A 1953 9/6) 163 7 
0 177 Newcastle Red. 1096 -... 34] 92 ¢ | | $92,560)Mar., Sep. Trinidad Ine ¢ | 27) BRITISH RAILWAYS. 624.5008, Do Annuity B ...... 810) 2ly 29 
a 8 Piymonth Red. 1942 ps 3 a ; Sa72.000 Abril Oct De tus. Bek: : 28 10¢ ___Onprnany SHARBS AND Stocns. 1,721,949 Do Def.Ann. Cap. Gtd 
ymout — 4% + share ft % 9 
$44,269 Portsmouth Corp. isa 34) 95 7 | 5,970,000\ Jan., July, Do Ins., 1885 4 (99 101 Pres Am ie Closng | 4,828,051 Do Dias D — eu 10 117 26 
460,698 Reading Corp. Stock.... 3| 88 91 | 4,987,250\Jan., July Do Ins., 1921-6 34) 93 5 — __ Prices. | 1,435,650! Do Irred. Deb. Stk. .. 44.110 2 
LtSt.732 Shee peepee 193 5 oe Jen. qely Do Ins. = $3) = ; nas 8,000,000] Do New Deb. Stk Red. 3 75 7 
566, tockton, 1938 ......... | 8: 3 351\Jan., July Do Ins.1929495/ 76 8 fo ln Ordinary. ......cccc- 162 74 } 7,000,000} Do 34% Scrip. Deb..... 34) 88 SO 
657,397 Swansea Corp. Stock.... 34, 89 91 | 997,853 Jan., July Wtn-Aust.Ins. 4 (99 1C1 Lisease Bey rr Ord 6% + ey 3 | 2575.00. Indian Peninsl. Gia. 
724,060 West Ham, 1 3eeesete 84 6 750,000! May, Nov.’ Do do 1916-35 & 89 91 1,196,122 Do Def. Ord. ‘ 9% 3 i x + 1-20 surp. oe 97 69 
Lg, 22, Do 185. ..........2.00- 3| 73 6 | 3750,000|May, Nov.| Do 1915-35 .. 3 | 80 2 | (070'404 Caledonian Ordinary ...... 74 5 | _ 262,847, Do An. Class A ....9°7-40, 164 of 
M0 Wan Corp. Hed: i68i-- $ | 78 ¢ ]1-100000 June, Des: Do 1eles6 -- 3 | & 8 |e Taeig Do Pret. Con, Ord. ------| 564 62] 005668) Do) do --- eae ist » 
olverhampton VOrp. = Ks.) t_# __ fe 14,186,210, Do Def. Con. Ord. ...... 184 9} 2,701,450} Do Debenture St 9 101 
Subject to Stamp Duty. 2.508,026| Do Def. Ord. No. i ..... 3 le 5,500,000] Do Debenture Stock... 34 89 Sl 
5 ed de, Pand Del. AAn.9/1l 172? 8 
sea elBrtetel...........-+...., «7 9 | FOREIGN STOCKS, BONDS, &c. | | 00000 Gantt Pret, Oniinary "7 gcinde Band Del Ant 1 4 
rH ee — SEP ceceesea 4 \99 = (Convons Pavaste tw Loxpon.) 3,240,799 East London Cons. ........ Ji 73 eas ‘20s inion On. ous 44.110 12 
1512110 Leicester, 1810440727777" $4 39 81 “Diva. | Detect “Bioeng | a eenete| Zarness Cons, Ee ed a7 —r 3% +4 — 111 13 
3235,43 Manchester ..........-. 4/100 3 | Due. | Drawin Name.» Prices. | S10037) hee Ord... se TT 1,196,600] DotBeb. Broce 4) % 8B 
ee OTE. ncevsseveseses 3)\ 76 9 * ______* a oy A Pref. Grd. ..| 35g 4 | 1,000,000|Southern Punjab, Ltd.. (162 65 
3,212,961 Sheffield, 1925 ..°......: 3| 87 9 Qrtrly. Mr.,Jn.,8p., A tne, Loan, | 5,339,530, Do Deferred ............ ‘| 144 ig 2,300,000 Do Cum. Pref. Stock. 4/ 92 4 
PUBLIC BOARDS, ‘&e. Dec. ef 100 2 | 15,362,886 Great Eastern Ordinary 500,000! Do Red. Deb. Stock .. 34 7% 81 
Er Ja. Jy. June, Dee. | Do 1886-7. 8 102 3 1,079,654 Great North of Scotland .. 54 6 | 2,000,000 Nizam's State—Guar. .. § 100 @ 
5.27 380 Metrop. Water Bd. B19) 77 8 oo Jly. June, Dec.| Do N.Ct.Ry. 5 |100 2 | 11,274,684 Great Northern Pref. Con.| £25 4 788,600) Do Mortgage Deb..... 4 | 8 & 
9,579,752 P. rt of Lon, 3%°A’ 1929-99) 735 44 1 Oct March, Sep. DoTrs.Cn.'87 5 101 3 | 7,516,452) Do Deferred . sf 25 710,400 Do Re ‘ wee 87 s 
15,210,707'_ Do 4% B” .........4.. 7 Marse arSep, March, Sep. Do Int. Gold 5 | 36,108,225 Great Western Con. Ord. .. 1143 5 800,000! West of India Portugse. § 394 on 
INDI Sen Apl Oct\June, | Dee.| Do Stri. Bas. 8 | 2.564.383 Highland Ordinary Cons.. = 4¢ | 550,000, Do Debenture Stock .. 5 99 101 
AN AND COLONIAL Qrtrl Pur or Draw) DoExtrniLn 8 3,300,000 Hull, Barnsley, etc., Con.. 4 5 LONI A WAYS. 
CORPORATION N BONDS. Ja. J ey » « (8 Guar.Res. 4 | 884 94 | 18,821,470 Lancashire and Yorks. Con $s 6 COLONIAL R RAILWAYE 
—"s Ty ema anol = = [Be beaag sec | Smeets nn ew wam*| 
= ' » Pref. Ord... .....-«-«-- ; 

: nme, __| 3 irri | S05") == |Piabren wer $ uot 2 | Sasso! Do Bet Ona aia] Patents oat Bese. la 
& | \uckland (City of), 1883 ..,.19\54-8)108 6 oe Ont Feb. Aug. P.of B. Ayres 5 102 4 363,395, Do Con. Rights Certs . 8 9 525,130 Buffaloand Huron @10h. 6/3 114 2 
dloemfont ein(C.of #7, Ins. Stk. 1964) 92 4 | Jn. Dec Pur or Draw Brazilian ‘83 €9 92 | 11,259,282 Lon. Chatham and Dov. Arb 17% 2% 297,600, Do Ist Mt. Per Bas. 54 122 
¢ | Sombay (City) Trust Debs... ./1959) * 6 | Apl Oct) Do 1888 .... 97 $3 | 42'890,095 Lond. and N.-Westn. Cons. 129354 466.158 Do B. is 2nd Mort.. 22 5 
‘ aleutta (P it of) Deba. ‘1938 95 7 |AblOct| ™ " | Do Bds. 8 4| 824 34] 7,012,874 Lond. and 8- -Westn. Cos ie 9.098 600/Caneda Atlantic... a8 9 
ywn (C. o | . . ; ; eeeseee 
6 |Shristchurch (NZ ie Oe 1908 110 15 - ane [Do Fundiag 8 0 Bee eee Oe rt Som Ord. 2...| 364 64 | 144-400 Canadian Northern 4 = 
$ purben (Boro. of) Ins. Stk. 19)51-3) 93 § Wyle 1903 .... 5 {99 101 | 6,461,768 Metropolitan Cons sic 6k St) OT ose) Dolns Chae, Cons Db $$! 93 

ondon Co: OC! g lea ” — > lem ae 
UiEdmonton Debate SUR s: AGH) BS [Je diy. Jan. phy | Do 1908 «~~ § ot bh) 256'000 Mecropolftan Dist Ord. ....| 352 43 | $20000000 0}Canadian Pac.$100 Shs. 7 232 40 
¢ Hamilton (City of) Diba." laasal 89 at iy. Pur or Draw Chilean isi 44) 90 92 | 30172975 Midland Prof. Cony. Ord..| 57,74) Der to0 Do lst Mort, Bonds“. $ 1014 2 
: Johannesburg Mun. Inec.. “195)3-44| 91 °3 Ja. Sly. eae Do 1806 .. 91 3 138947943 Do Def. Con. Ord. ... 713 of 2,670,400 Do Ist Mort. Bonds .. 5 101g 24 
‘ ta and Met. Bd. of Wis. Debs. 1921) 96 8 < wy. |Pur or Draw| Dol * 43, 8S 90 | 9.578.336 North British Ord. Pref. -- $94 604 — 5 a Isai § as 
e1 dot € » | “a6 000.821, Do Ordinary ............ . P, . , : ". \ 
Hour lir Rad  a 8 [Se rare | Bo eid SS Lea aera ccc ast Y] MemoDumen One Boss. 
|Melbrne: Tram. Tret Dou “age 16/99 101 | Api'Oxt Puror Draw| Do 1895 ©... 44) 90.2 | 2.034.400 North London Consols <<:.| 87 90 |» pis000 , Do Fees Prot gj ‘s ? 
3 | Montreal (( ity of) Perm. Debs.| 6 70 Ht te ee Do 1896 wee* etiog 106 3,594,650! North Stafford. Con. ......| 81 3 oe eal nae run — + . ‘ 
Do 4 St. Cons. Deb. Stk.|1982) 94 6 | Ja. Jiy.Com Jn.1909| Do 1905 |... 5 (98 1CO | _'586,4c7 Rhymney Con. Ordinary .. 168 73 #100, 000) Do Prairie Section... ¢ $8 90 
‘ rena ou B. Con. Bonds| 1934101 3 | Api Oct|Pur or Draw! Do 1906 |... 44, 93 96 | 1,683,300|South- Eastern Ordinary ..| 0 © | 22478,90510. Trok.of Can Con. Sik .. 264 64 
i guebe Con Re otk med” a 93 3 - ay. _— boas | eaue . lew 108 Sie seo pre aetna 534 ‘ en Be a gronns ‘ a : 
- A or or Draw| Do "182,960| Do Def. Ord. .........++. ¢ 00! Do Ist Pref. Stoc 
Rang: wnt Board Ine. a lems) 88 ; war September Canes 7 4 5,192,500 500/ Taff Vale Ordinary ........ m1 2 2 530,000 Don Do... ” neal 100 2 
5 |Sas ( . | 94 7,168, oSrddo .... 574 8 
et Cy 9 Debu itt ltaal ot 9 [ph bet) ebroary | posal oii § Dasaxrens Stoces oor) Do Bory Deb Sime § fie 28 
foronto City Debs. . 1989] 8 8 | January |DoGold.... 4) 904 14 ——— u2 Do do do. 4 AY 
wort (NF) Brack a i sees a 442, Do dc A 4 BS 
Westy N.Z.) Harbour Bd.|1925| 96 8 Foang| yy ». Imperial | 11,479,624 Caledonian ............ : = ; eo DoG.W Per Deb Stock 6 112 14 
* Redeemable by Drawings, = at n § (98 100 | 2,033,300 Seiteeoroocgage West." 4 100 2 | $2544,000 ManitobaandSW Col. 1MtS 109 11 
_FOREIGN CORPORA Jne Dec|not bfre 1914/Danish, 1897 § | 78 60 | 1 Sival Great Central .....--.- 109 11 | %500,000|Mashonaland ist Mort..§ 34 6 
* dlen TIONS. _| Hovien) Perce Draw Dated, ii 983 92 | 18.049,353 Great Eastern ©......... 4 (e021 | Gace New Prana ee ses 8 
§ (Bahinie of) Sterl. 47 Bda | 58 ‘ (98 100" men CO | v. Prt. 34% 2 15,236,363 Great Northern ........ 3 | 754 6 #2000 200;0u1 and Quebec Cap St 6140 3 
6 O} BSOBT. cccccsces ; o & 114, 064 Great Western.......... : 117 19 
4 pate (City Of) «oso sccsecces *lopalgeye Peta | OE lie eee 7ed Lancashire and Yorks .. 3 | 75d 62 tar ealeseies Mark *§ ines? 
Budapest Sig. Leoeg 2" ait “ay = Pot) Rly Bds 44.98 1c0 | 5,869,602 London, Brighton Perp. $4112 t5 | ——- ogi 
pas, t., ete. "3 
Our (City of) Bonds. . * | o4 : Ja. diy. ” ” (Greek 881.. 3 S Bor —, N. “Western 3 a : 11, elias. ~ Leeree fare ‘ 11 4 
Constant nople(G oth Mn: iste) iss aie) = ° | Do Mon viz | 54 6 |14,349.187 Lond. and 8.-West Cons. 3 | 73 imneapolis 
1e( Uo . . ” i} F 
oa mhagen City of | 2 | 8 | Jad; » « |DoRiyLoan4| 8 3 ER Rin vii 2 iS 3 AMERICAN RAILWAYS. 
Do 3". B ° | 82 6 | Ine Dec Guatemala... 4 | 59 60 1,211,625 Metropolitan 
» Bonds of 1887 ...... *| 7862 [seem eee 'H ee 43,533,340 Midland ......-.....+.++ 24 64 5 | The leading stocks in this group wili be 
: G. the on is i an 1808 meh ckad *\9o 4 Ja. 4 oe oo | eee nt 185 7 16,117,326 North British . ee : rf 1 found quoted joted in the Stock Marketa, 
Hi Helsingtors, 911" res] oe | 92 6 16 | 26, North-Kastern........-. 6 ona 7 
ae ateentiaeeeh 9 § 190, 2.) December [Ttaliantrr gtd 1 0 ee ON North Stafford -3 73 5 | Present Senn 32 lame 
§ Mexico" of) 57 Beeri’ Wdas’:| “| 6° | EO Aus! . nee tf 318 25] 43440 Sou th-astern Perpet...§ 122 4 | Amount. oa 
Ontevicleo (City of) Ba pe Ja. Sly. a 94 31 2 3 
5 Moscow jour Of) Red. Bda.| .. | 93 § Tiy.| nl tied ¢| ss ¢ 1 —~S~C~C~™:~:—~— A omen en x Prt. 100 101 2 
6 Nagoya (circ cy) oan, 1908 ..| “* |101 3 | Ah a 7-inone | 59 eee. 86 7 Srocks, wrrm | 114199600 Ate opeks, 2 
f none 22) 57Stg.of1907 5 FERENCE SHARES AND 8, 45,155,200 Chic. Great ern . 13 5 
ws New ¥ rk Co = Bonds ...... *|.% 2 | Ine Dec none bfre ‘20 47Stg.of1910 4 |794 8C — ConTINeGsNT ON THE PRovits ‘aa %O Do 4% Pref. St«. Crta 190 29 31 
§ Osaka (cis ty of) Bter «+++. .|1957/106 9 | Sep. Mex. Int. | oF BACH SgeParaTs Ysa. 116348200 Chic. Mil. and&t Pau Pf. 100 109410} 
44 tig de Jane Trees isi|9-36 a 3 | Silver .... § | 39 41 “$7 | 11,265,200 Cley.and Pittatg Gta77, $0 78 61 
Pee)... -|S8 . |Puror Draw| Do Ex. Cons 5 | % 6 _—_ <\cs 6 10 000,000 I. Gent, Lease {Line 10 3 7 
$ Bio de Janciny Fed. Diet. of} “|S 7 | MrNov nw iP | 77,9 | 10s Pref. No. L.. 4| 9 7 | 124540700 National of Mexico Prf 100 1¢ 5 
6 as IC. off e Ja. Sly. « o |Paraquay. 8635 5*4 44) 3,579, ? 41% 6 IATA Pie 7 ee 
§ Totye tens iy of) Gd Ln bd] * [iggy [38 3. = _lPoreuenese.- 3 | 6% 4] BEG De Convertible <----- 4/83 8 Caf. by Feogs. ms 
eon te one le... S | enero sucslen? : 
§ “Yokohamalc ofB Bors" a°ée Se ¥ &) on oe | to by "= — a tecgew ong 6 Western ; | 2 + | 99,560,300 Union Pacific se ing a “ 
* Redeemable bp be and not in advance by see eos@reat Central Pref taal 4) 86 92 | 53,200,200 Wabash Com.......... 
wings. Finance. 1,106, , 
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y 1 on the following day, and prices rallied sharpl; 
{74; three months, £73 15s, but selling pressu POSTSCRIPT. oe ee 
jain ensued on Wednesday, when above dates relapsed SUGAR.—]! efined, market steady, unaltered. ( 
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on ember, 30s; January-April, 31s 3d; May-A t, “RUBBER. oe a - 
per cwt Veliveries week ending Septem be r 20th American, F os a () ' D , 
I oun . ’ € spot, 2 1, Uctove f r 
he agains. 1,320 barrels last year; French, 188 barrels i les aad ae Rae 
‘rrels; landing, American, nil, against 1,041; French, ede, p ; ta a Rs. illeenaeiende 1 
a; afloat, 22,1co American, against 11,900 barrels RICE Se Oe ae : : 
fn arrels Ame elite » tons 2 Ordinaire, ' 
aa 27, barrels American, against 35,177 barrels; French, na fat Salaam 
a] s, against 370 barrels. $s 6d, 1.0.bD, a 4 es ; . 
PETROLEUM. — Americ: i Bans ss METALS. Tin declined Ca lo \ i 
per gallon. on the as 83d ; water white, 93d. Russian, 8d | months, {190 1 English ingots, £194 t le 
‘ nh the spo 7 . ’ . 
OlL easier Cash closed £72 7s 6d, and n i 
R CAKES. —Linseed: London made, {7 178 6d to £8;} Flectros. (77 to £771 She Lead stea 
\USSIar . / -i€ Ss, 4 > a . 
Somes inal. Cotton: London, $s 16s 3d to £5 188 94; | (15 ros: foreign. September, sold, {20; O os : 
Sova hy ( . Hull £7 i 6d; round, {7 7s 6d. Soya, nominal. | 714 1<s- December, (18 12s 6d; Januar (12 S. “ 
ull, Spot, £« ; { } . } - r 
ROSIN —« F £9 upheld. Ordinary brands, /2 t 21 7s¢ t 
LINSEED commen, strained, on spot, ros 3d, ex wharf Cleveland, cash, 54s 9d . 
‘ " larket generally quiet. London, Calcutta, spot, | ~ : 
Now tember-October, 46s ; October-November, 46s 6d: | 
La | Oc mber, 46s 9d; December-January, 47s 3d. Hall, | LONDON CATTLE MARKET.—Sertemser 25 
i oO . . j ‘ ‘ : 
| Calcutta Ctober-November, 43s 6d. To the Continent: | British Animals, Per 8 Ibs, sinking the offal 
ll October ptember-October, 45s 6d; La Plata, September- | 3 3 | Prime aon 6 ; 
Hl} afloat fron. Bombay, September- October, 46s 6d. Quantity | settling aieae ee ee 8 | Inferior eee nee 4c 
SD eenines e East Indies, including cable advices, 330,000 qrs, Slndiricneanuseenta & + ‘| Middling ditto .....--+-ceereeeee 5 10 
1} : 00 IN Igr2. Inferior shee 3 First ditto..... seccéssotqqeames. | FT 
|| RBAPESE c | Se Same © Seseaocoscopcons i 0 
| yellow i firm. Ferozepore, October-November, 498 6d: | Middling ditto.....-se-ceeeereee 5 : Calves, Firat. ....cccceccceecceee g 
| 4 w wn re, ‘. ° , Ce > ‘> 9c 
| pore, Octobe PN ne ogy October, 533 3d; brown Cawn LONDON POTATO MARKET.—Sertemven 25. 
| October. «4c ember, 47s od; yellow Guzerat, September- Per Ton. | Per Ton. 
lj the East Indias ; brown Calcutta, nominal. Quantity afloat from | pincoins ........-.++-eee0e £317 6| Kemts ...0-0cceeeeeee oes veoe £317 C 
Gi S, per last advices, 3,000 qrs, against 2,000 in 1912. Blacklands .........-.--- .. £310 0} 
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} East Africa Protectorate, 


| WILLIAM SMART, London Manager, 








Banks, Ke. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL ......¢1,000,000. 
SURPLUS...... $500,000. 


Accounts of Banks, Bankers, and Firms received 
apon favourable terms. Collections made and 
remitted for promptly. 

Carefal attention given to the Purchase and Sale 
of American securities, Oabie Transfers made. 
Loxpom Banxers—The London City and Midland 

Bank (Limited). 


STANDARD BANK 
o* SOUTH AFRICA 


(LIMITED). 


Bankers TO THE GOVERNMENT OF THE UNION OF 





. ni-Souef, Man. 
Arnica IN Cape PRovINCE ; TO THE IMPERIAL RANCHES : sourah, Port Said, Tantah, Zagazi 
Souumane in SourH AFRICA; AND TO THE AD-/ Calcutta Cochin (8. India) Newera Eliya Gibraltar, Paris. cazig, Malta, 
MINISTRATION OF RHODESIA. Bombay Chittagong Zanzibar BANKERS—The Bank of Encland, the London | 
————__——_—_———. Madras Rangoon Mombasa) pitish Joint Stock Bank. 
HEAD OFFICE: a eae — East . The 4 erg every description of 
wnpore en an usiness n t, nts Letters of Credi 
10 Clements lane, Lombard st, London,E.C. | rer ok Aden Point Kisuman ) Altice | eee ite ee rants Le proceeticg shan 
Hamburg Agency : 27 Alsterdamm. Amritsar Colombo Entebbe and elsewhere. 
New York Agency : 55 Wall street. Delhi Kandy Kampala ; Uganda! Deposits received for one year at 4 per cent, per | 
OVER 200 BRANCHES AND AGENCIES IN | Taticorin Jinja annum. 
SOUTH AND EAST AFRICA. SussoniBep CarrraL .. *51'000,000 Interest at the rate of 2 per cent. per annum 
Subscribed Capital ... 26,194,100 eet nag eneernnieoes aE allowed on minimum monthly balances, provided 







Paid-up Capital... ... 21,548,525 
Reserve Fund ... Poen 
Uncalled Capital sn 


Board or Drrecrors: 
W. R. Arbuthnot, Esq. Rt. Hon. Sir W. F. 
Edward Banbury, Esq. | Hely-Hutchinson, 
Bir David M. Barbour,’ P.C.,G.C.M.G. 
K.C.8.1., K.C.M.G, | Horace Peel, Esq. 
Robert E. Dickinson, Esq. | Rt. Hon. Lord Welby, 
Hon, Sir Charles W. P.C. G.C.B. 
Fremantle, K.C.B. | 


EVERY DESCRIPTION OF BANKING BUSINESS 
transacted with the Cape Province, Natal, Orange 
Free State, Transvaal, Rhodesia, Nyasaland, 

Uganda, Zanzibar, 
Portuguese East Africa and the Belgian Congo, 
and with the Bank’s Agencies in Hamburg, New 
York and elsewhere. 

CURRENT ACCOUNTS are opened on the usual 


terms. 

DEPOSITS RECEIVED for fixed periods at rates 
which may be ascertained on application. 

BILLS NE ATED and COLLECTED. 

MAIL & TELEGRAPHIC REMITTANCES made. 

LETTERS OF CREDIT and DRAFTS granted on 
the Branches and Agencies of the Bank. 

THE BANK’S CIRCULAR LETTERS OF CREDIT 
are available all over the world. 

COMMERCIAL LETTERS OF CREDIT issued. 

PURCHASE and SALE of Stocks sad Shares 


effected. 
DIVIDENDS, ANNUITIES, etc., received. 
EXECUTOR and TRUSTEE Business undertaken, 
The officers of the Bank are bound not to disclose 
| the transactions of any of its customers. 


| British Bank for Foreign 
Trade, Limited. 


(Late Anglo-Russian Bank, Ltd.) 
| Authorised Capital. . .. £1,500,000 
| 

j 

; 

| 

| 

| 

| 

| 

| 

| 





Issued and Fully Paid Up Capital £1,200,000 
Heap OFFice: 
11 KING WILLIAM STREET, LONDON, E.C. 
London Clearing Bankers: 
Bank of England; Lloyds Bank, Ltd. 
CURRENT ACCOUNIS.— Interest allowed on 
minimum monthly balances at 2% per ann. 
DEPOSIi ACCOUNTS.—Interest at 4% per ann. 
| allowed for fixed periods of 6 months and upwards 
sills Discounted Foreign Exchange 
Credits Opened Coupons Collected 
Advances against Documents. 
VICTOR PARKER, Manager, 
G. H. BUTTERFIELD, Asst. Manager. 


——— 





| SOUTH AFRICA, LIMITED. 


1 Registered in the 

|| (With which is incorporated the Bank of Africa, Ld.) 
|| Bankers to the Government of the Union of South 

| Africa in the Transvaal and Orange Free State. 
|| Bankers to the Imperial Government in 8. Africa, 
London Offices: Circus place, London wall, E.C., 

and 117 Cannon street, E.C, 
£2,350,000 


«+ 4,000,000 


| Branches and Agents at all the princi towns 
|| in South Africa. - 
Agents at Berlin, Hamburg, Paris, and New York. 
| Deposits received, Current Accounts opened, and 
i all descriptions of Banking Business connected 
|| with South Africa and the Belgian Congo transacted 
|| 0m terms which may be ascertained on application. 
D. CUNNINGHAM, Manager. 


es mene EE Snape 


| 
i 
|| Subscribed and paid-up Capital .. 
i With power to increase to .. 
|| Reserve Fund 

i 

| 





i 





Capital Subscribed, £5,000,000. 


THK ECONOMIST. | 
THE NATIONAL BANK OF SCOTLAND, 





LIMITED. 


Incorporated by Royal Charter and Act of Parliament, 
ESTABLISHED 1825. 





RESERYE FUND - 





HEAD OFFICE—Epmevres. 


J. 8. COCKBURN, General Manager. 


J. FERGUSON, Manager. 


NATIONAL BANK OF INDIA, |" 


(Bankers to the Government in British East Africa 


Heap Orrnice : 26 BisHOPSGATE, LONDON, E.O, 
B 


London Bankers—Bank of Ergiand; National 
Provincial Bank of England, Limited; National 
Bank of Scotland, Limited. 

The Bank conaacts every description of Kastern 
banking business. 

Deposits received for one year at 4 per cent. per 
annum and for shorter periods at rates to be 
obtained on application. Interest payable 0th June 
and 3lst December. 


cent. per annum. 


ANOO DEL PERU Y 


Subscribed and Paid-up Capital...2P500,000 
Reserve Fund 


LONDON OFFICE-—37 Nicholas Lane, Lombard street, Ec, 
DUGALD SMITH, Assistant Man 


and Uganda). 















Subscribed Capital ................ £1,078,875 0 0 

Current accounts are opened, and, provided they | Paid-up Capital.................... 539,437 10 0 
do not fall below £200, interest is allowed on the | Further Liability of Proprietors .. 539,437 10 @ 
minimum monthly balances at the rate of 2per | Reserve Fund .................005 250, 6 


LONDRES, LIMA, PERU, 


tion. 


BRANCHES IN: 


[September 27, 1913. 
Paid-up, 21,000,000. 


ANGLO-EGYPTIAN BANK LTp, 


SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP....£500,000 | RESERVE FUND £660,000 


BRANCHES—Alexandria, Cairo, Be 


they do not fall below the sum of £200. 
No. 27 Clement’s lane, Lombard street, E.C. 


ENGLISH, SCOTTISH, AND | 
AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard street, E.C, 





Letters f 
Branches and Agencies of the Bank in Australis 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincia! 
towns throughout the United Kingdom. 

Remittances made by Telegraphic | 


Bills Negotiated or forwarded for Collec- 


Banking 
description transacted with Australia. 





| 
| 
Uncalled, 24,000,099, | 
° £900,000, 


| 

| 

GEORGE B. HART, Secretary, | 
, } 


Ager, 





of Credit and Drafts on the 


and Exchange business of every | 
E, M. JANION, Manager. 


——— 
yo. rro de Pasco pa 
Pacasmayo, Chincha Alta, Ousco, — NION BANK OF CANADA. 
Trajillo, Toa, Iquitos, Incorporated 1865. Head Office: WINNIPEG. 
Huaras,’ Huancayo, Huacho. ‘ Paid-Up Capital .. a $5,000,000 
Letters of Credit, Drafts, and Cable Trans- Rest and Undivided Profits . — 
fers issued, Bills negotiated, advanced upon, Total Assets, over : - OE 








or sent for collection. 

Agency in London : London Bank of Mexico 
and South America, Limited, which is now 
incorporated with the Anglo-South American 
Bank, Ltd., Old Broad st., London, E.C. 


BANCO ALEMAN TRANSATLANTICO, 
(Deutsche Uebe he Bank.) 





Capital (fully paid) .. 
Reserve Fund .. “ 


ARGENTINE Bahia-Blanca, Buenos Aires, Cor- 
doba, Mendoza, Rosario de Santa Fé, & Tucuman. 


B LIVIA: La Paz and Oruro. ELD IN LONDON AT 

CHILI: Antofagasta, Arica, Concepcion, Iquique, | STERLING Resmack mitn is Tp 500,000 | 

Sees — re a . STERLING, INVESTED IN CONSOLS AND | 
: Areq ima and Trujillo, J ES | 

Gaoeote "Wats | femme enn gy 
: celona and Madrid. = 17,450, ‘. 

BANCO ALLEMAO TRANSATLANTICO, See aes $32,450,000 | 


BRAZIL: Rio de Janeiro, Petropolis, Sao Paulo, 
Santos 


LONDON AGENTS: 
London Agency, 4 George Yard, Lombard st., E.C. 
Bills sent for collection, negotiated or advanced 


upon. Drafts, cable transfers, and Letters of 
Credit issued, ss —— 


BANCA COMMERCIALE ITALIANA. 





LONDON OFFICE : 1, OLD BROAD ST., E.C. 


Branches: Aiessandria, Ancona, Bari, Bergamo, 
Biella, Bologna, Brescia, Busto Arsizio, Cagliari, 
Carrara, Catania, Como, Ferrara, Florence, Genoa, 


bscribed Capital -- - 8,392 10 0 
Leghorn, Lucca, Messina, Naples, Padua, Palermo, Paid-ap cn vi ce ee ability 738,355 00 
Parma, Perugia, Piacenza, Pisa, Prato, Reggio called, including Reserve Liab)!') 1c") 11 8 

Un 1%, 


Emilio, Rome, Salerno, Saluzzo, Sampierdarena, 


Sant 


Ponente, Syracuse, Termini Meresse, 


Agents ¢ 
Italienne l'Amérique da Sud, Buenos Aires, 
e 


Agents and Correspondents in all parts of the World 














States. 
e Ueberseeische 


M.30,000,000 (£1,500,000.) 
-- M.8,836,576 (£441,828.) 
Heap Orrice: BERLIN. 

BRANCHES: 


Deutsche Bank (Berlin) 


Head Office: MILAN. 


Paid-up Capital - - - 000. 


*Agnello, Sassari, Savona, Schio, Sestri 
: Trapani, 
, Udine, Venice, Verona, Vicenza. 


in London for: Banque Frangaise et 


Rio de Janeiro, San Paulo, Santos, etc. 


London Office: 51 THREADNEEDLE 8T., E.0. 
London Committee: J. Le1cH Woon, Esq.,C.M.G., 
Hon. Sipney PEEL, F’. W. ASHE, Esq. 

The Bank having over 300 Branches in Canada, 
from Atlantic to Pacific, and Agents in all the 
Principal Cities ‘ 
facilities for transacting a General Banking - 
Exchange business with Canada and the Uni 
Collections and Correspondence Invited. 





HONG KONG & SHANGHAI BANKING 


Capital, all paid up .. “* 


Reserve Liability of Proprietors . $15, 
Court oF Directors AND Hea 


Sir Thomas Jackson, Bart., Cheienee. | 
Henry Keswick, Esa. Meyer, Bart. 

. Gai thbone, Esq. 
“Paeouiie received for fixed periods at rates whic 
can be ascertained on application. 
June 30th and Desert 3ist. , acai | 


31 Lombard street, London, E.©. 


LONDON BANK OF AUSTRALIA, LTD. 


und and Undivided Protits 
Remitrances made by CABLE. acini Sores 
Drarts, LETTERS OF CREDIT, - CracuLaB 
inggd opin Rranenes scores eat 
ILLS 
Collection “i : 
sei Recmve wed 00 application and 
banking 


Reserve 


with Australia. 


in America, has exceptional 









CORPORATION. 


- + $15,000,000 
ResERVE FUnDs. 





p Orrice in Hose | 
Kona. 
Lonpon ComMMITTEE. 


Sir Carl é 
J. R. M. Smith, 


Interest payable | 


. 8. ADDIS, 
H. D. C. JONES, | London. 


oN NAN, Sub-Manager || 
N MACLENNAN, 5a 
a BLACKIE, Accountant. 





——— | 






Old Broad street, ee n6,141 10 0 


a NEGotTl 
js and at raves 


” 
Business of every descripuom conducted 
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Banks, &r,—Continued. 


pe 


THE 
SPECIE BANK, 
YOKOHAMA ITED | 


(REGISTERED IN JAPAN.) 

EsTABLISHED 1880. 
Subscribed Capital .. Yen 48,000,000 
Paid-up Capital... +s»: 30,000,000 | 
Reserve Fund .- «+ 99 18,200,000 | 
Head Office .. -. YOKOHAMA. 


Branches and Agencies at— 
Hong-Kong Pekin 





Antung-Hsien 


" Kobe Ryojun 

ome Liao-Yang (Port Arthur) 
& Chang-chan Lyons San Francisco 

Dairen (Dalny) Nagasaki Shanghai 

Fengtien (Mukden) Newchwang Tiehling 

Hankow New York Tientsin 

Harbin Osaka Tokyo 

Honolula —- 


The Bank buys and receives for collection Bills 
of Exchange, issues drafts and Telegraphic Trans- 
fers and Letters of Credit on above places and 
elsewhere, and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
btained on application. 
sa onder Office : 7 Bishopsgate, E.C. 

K. TATSUMI, Manager. 


BANK OF MONTREAL. 
Established in 1817. 
Capital Paid up, $16,000,000. Reserve Fund, 
$16,000,000. Undivided Profits, $892,461. 
HEAD OFFICE: MONTREAL. 


Board of Pirectors. 
Rt. Hon, Lori Strathcona and Mount Royal, 
G.C.M.G., G.C.V.0., Hon. President; R. B. Angus, 
Esq. President; H. V. Meredith, Esq., Vice-Presi- 
ient; E. B. Greenshields, Esq.,; Sir William Mac- 
donald; James Ross, Esq.; Hon. Robert Mackay ; 
sir Thomas Shaughnessy, K.C.V.O.; David Morrice, 
Fsq.; C. R. Hosmer, Esq.; A. Baumgarten, Esq. ; 
>. B, Gordon; Huntley R. Drummond, D, Forbes 
Angus. 


General Wanager 
H, V. MEREDITH, Monrreat. 

Branches and Agencies throughout Canada and 
Newfoundland; also at New York, Chicago and 
Spokane in the United States, and at Mexico City. | 
London Office: 47 Threadneedle st., B.C. 
and 9 Waterloo Place, Pall Mall, 8. W. 

London Committee: 
Rt. Hon. Lord Strathcona and Mount Royal 
_ G.C.M.G., and Sir Thomas Skinner, Bart. 
Sm FREDERICK WI LLIAMS-TAYLOR, Manager 
Financial Agents of the Government of 
the Dominion of Canada. 
‘The Bank undertakes monetary business with 
au parts of Canada, Newfoundland, the United 
States and Mexico, and issues Sterling and 
urrency Drafts and Cable Transfers. 


NATIONAL BANK OF NEW ZEALAND, 


LIMITED. 
Heap Orrice—LONDON, 
AUTHORISED ( PITAL ++ £3,000,000 
SUBSCRIBED CAPiTaL £1,500,000 
Paw ep Ca £500,000 
Reserve Fenn ..  .. 7. 520/000 
; Receives Veposits of £50 and upwards for 1, 2, or 

ears, at 4 per cent. per annum, 


Drafts, Letters 
granted and Bil!s 
sent for collection 

H. FR 


'Creditand Wire Remittances 
op New Zealand purchased or 


ESHWATER, 
secretary and London Manager. 
street, London, E.C. 


NATIONAL BANK OF EGYPT, 
(Established by Khedivial Decree, June, 1898, 


with the exclusive right to issue 
Notes payable at sight to bearer.) 


17 Moorgate 





Capital 
of = “a £3,000,000 
(In 300,000 Shares of £10 each, fully paid.) 
Reserve Fund , . ee £1,500,000 
Governor—F. T, Rowlatt. Esa, 
Head Office Cairo. 
— London Committee ; 
_ ae pas ng Sir Carl Meyer, Bart, 


n Mills, Hon, Sidney Peel, 
LONDON AGENCY; 
#45 KING WILLIAM STREET, E.C. 
Manager—J, T, Beaty-Pownall. 
Assistant Manager—a, F, Gillbee, 
Accounts opened with traders and private persons. 


- ar Notes Is 
Every kind of Banking Sane Alinta 


Offices in & Office xandri 

¢ Sypt at Cairo (Head 
— > Benha, Beni-Suef,Chibin El: Rom 
Minieh, Mouske um: Neneh, Luxor, Mansourah, 
en Y (Cairo), Port Said, Sohag, Tantah, 


ig; and in the Sudan at Kharto Port 
Sudan, and Suakim a 





orders for the purchase and sale 


without charge for safe 
and 
York State, 


ARGENTINE RE 
54 BRANCHES IN 






THE 


ECONOMIST. 





HARRIS, FORBES & CO 


Successors to N. W. HARRIS & CO., New York 
Pine Street, Corner William, New York 


act as fiscal agents for municipalities 
and corporations and deal in high grade 
municipal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 


Cable Address: 





Saba New York 


KOUNTZE BROTHERS, 


BANKERS, 
141 BROADWAY, NEW YORK. 


Transact a General Banking and Investment Business and give special attention to 


Accept accounts subject to cheque and 
eeping 
securities of non-residents 

Collect and remit dividends as 


of securities. 


being no lon 


allow interest on balances; 
for account and risk of clients, such deposit accounts 
er subject to the inheritance tax of New 
nterest. 


receive securities 


Principal Correspondents : 
THE LONDON CITY & MIDLAND BANK, LTD., 
MESSRS. FREDERICK HUTH & CO., 
THE NATIONAL BANK OF SCOTLAND, LTD., 
THE MUNSTER & LEINSTER BANK, LTD., CORK. 


BANCO ESPANOL DEL RIO DE LA PLATA. 


ESTABLISHED 1886. 


7 FENCHURCH STREET, 


CAPITAL SUBSCRIBED 
CAPITAL PAID UP ee 
RESERVE FUND .. ee 
NEW RESERVE FUND.. 


Head Office: BUENOS AIRES. 
BRAZIL: RIO DE JANEIRO, 
SAO PAULO and SANTOS. 
URUGUAY: MONTEVIDEO. 


PUBLIC: 
THE PRIN- 
CIPAL CITIES. 





LONDON, E.cC. 
?100,000,000 £8,730,158 
94,481,090 8,248,349 
44,334,546 3,870,276 
3,311,346 289,086 
EUROPE: PARIS, MADRID, 


VIGO, BARCELONA, VALENCIA, 
CORUNA, BILBAO, SAN SEBAS 
TIAN, GENOA, HAMBURG. 


EVERY DESCRIPTION OF BRITISH AND FOREIGN BANKING BUSINESS TRANSACTED, 


LETTERS OF CREDIT furnished on all parts 
of the world. 

CURRENT AND DEPOSIT ACCOUNTS opened 
on terms to be ascertained on application. 

BILLS OF EXCHANGE negotiated or advanced 
against. 

FOREIGN EXCHANGE bought and sold; cable 
and mail transfers made to all parts of the Continent 


GIRARD TRUST COMPANY ** 


Philadelphia, Pennsylvania. 
CHARTEBED 1536, 





Acta as Executor, Guardian, Trustee, and 
in all fiduciary capacities by appointment of 
the Courts and individuals. 





As Agent the Company conserves and handles 
moneys and securities entrusted to its care, 
collecting and remitting income therefrom. 
Correspondence with British owners is invited 


looking to the management of such funds, 
which are free from taxes or income duties 
in the United States. 


Capital and Surplus, $10,000,000. 


FORT DEARBORN 
NATIONAL BANK, 
CHICAGO. 


Capital & Surplus, $2,750,000 
United States Depositary. 


Domestic and Foreign Banking of every Description. 
Communications invited from Banks and Instita- 
tions desiring an Agent or Correspondent. 
Exceptional Facilities for handling Documentary 
Bills requiring supervision of Merchandise, either 
at Custom House or in Warehouse. 


Stock, Bond and Trust Departments. 
LONDON AGENTS, Lloyds Bank, Ltd. 
Ww. A. TILDEN, President. 


HARRY LAWTON, Manager, Foreign Department. 





| 
| 
| 
| 


and Cities in North and South America. 
COLLECTIONS: Bills collected at most reas 
able rates and returns promptly made. 
STOCKS bought and sold 


} 
Dividends collected || 
and advances made against securities. Coury 
and drawn bonds collected and negotiated. 

SHIPPING Credits opened, freights collected 
and remitted. Ships’ disbursements attended t 


B. HOLLINS & CO., 
BANKERS, 
Corner Wall and Broad Streets, NEW YORK, 


issue Letters of Credit for Travellers available in | | 
all parts of the world. } 
Draw Bills of Exchange and make Cable Trans- 
fers on the principal Cities of Europe, the West || 
Indies, Mexico, Central and South America, Asia, | | 
and Australia. | 
Execute orders for the Purchase and Sale of || 
Stocks, Bonds, and all classes of Investment 
Securities on the New York Stock Exchange. 
Make collections in all parts of the world 


fNNHE BANK OF AUSTRALASIA 
@ncorporated by Roya! Charter, 1835). 
Head Office: 4 Threadneedle street, London. 


Paid-up Capital.........-+e++++ £1,600,000 
Reserve Fund aaa 
Reserve Liability of Proprietors 

under the Charter......-+..-- 


1,600,000 


Letters of Credit and Drafts issued on any of 
the numcrous branches of the Bank throughout 
Australia and New Zealand, Bills negotiated or 
sent for collection, Telegraphic Transfers made, 
Deposits received in London at interest for fixed 
periods on terms which may be ascertained on 


ods 
eppiication- _R. W. JEANS, General Manager. 


THE MERCANTILE BANK 
OF INDIA, LIMITED. 


Head Office, 40 Threadneedle street, London, E.C 


Capital Authorised ......---«++++ 1 i} 
Capital paid-up....---+--+++-++** E003 


e Fund as 

Geshe teak of England; London Joint Stock 
Bank (Limited). sa ee | 

Branches snd Agencies in INDIA, JRMA, || 
SYLON, STRAITS SETTLEMENTS, CHINA |} 
— and JAPAN. 1 
} 

} 


buys and sells Bills of Exchange, issues 
gene and Circular Notes, and transact || 
Banking and Agency business in connection with | 
the East, on terms to be had on application. a 
Deposits received for one year at 4%, per anpum. |} 
Rates for other periods on application. 
On Current Accounts interest 1s allowed at 2 per 1} 
cent. per annum on the minimum monthly balances, || 
provided they do not fall below £200. | 
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BANK OF NEW SOUTH WALES 


istablished 1817. 
Lonpon Orrice—29 Threadneedle street, E.C. 


i A 
1 arr re £3,253,540 
i Reserve Fund. ....6.0..ccscccccccccesccce 2,250,000 
|| Reserve Liability of Proprietors ........ $,253,54 
1] £8,757,080 


| The London Office issues Drafts on demand on 
| its Head Office and Branches in Australia, New 
| Zealand, Tasmania, Fijiand Papua, and on its Corre- 
spondents in Tasmania. Makes Mail and Cable 
osha. Negotiates and Collects Bills of Ex- 
|| change. Receives deposits for fixed Periods on terms 

| which may be known on application; and conducts 


ti 
i ied 
i 
i 
; 


| every description of Australasian banking business. 
i} DAVID GEORGE, Manager. 


|| The London and River 
| Plate Bank (Limited). 


Established 1862. 


i} Authorised Capital .........sccces- 4,000,000 
Paid-up Capital............+. acianad 1,800,000 
eae TE .o.cukscantsestisereds 2,000,000 

BRANCHES. 


ARGENTINE. Buenos Aires, Rosario, Mendoza, 

Concordia, Bahia Blanca, Cordéba, 
Tucumin, Parana. 
Barracas (Buenos Aires). 
Once (Buenos Aires). 

| Boca (Buenos Aires). 

| Calle Sante Fé (Buenos Aires). 

Calle B de Irigoyen (Buenos Aires). 


URUGUAY. Montevideo, Montevideo Agency 
i fCalle Rio Negro). Paysandu 
(Agency), Salto (Agency). 
BRAZIL, Rio de Janeiro, Sao Paulo, Santos, 
1} Pernambuco, Para, Bahia, 
i Victoria, Curityba, Manaos 
1] (Agency). 
|; CHILI. Valparaiso. 
| FRANCE. Paris (16 Rue Halévy). 
|| BELGIUM. Antwerp (22 Place de Meir). 


Agency in New York & Agents throughout the world. 
| Letters of Credit, Drafts, and Cable Transfers 
|| issued. 

Bilis negotiated, advanced upon or sent for col- 
lection.—7 Princes street, E.C. 


{ 


CHARTERED BANK OF 
INDIA, AUSTRALIA & CHINA, 
38 Bishopsgate, London, E.C, 
Incorporated by Royal Charter. 

Capital, £1,200,000. Reserve Fund, £1,700,000. 

Court of Directors. 

Sir Montagu Cornish Turner, Chairman. 

Sir Henry Stewart Cunningham, K.C.I.E. 

i Thomas Cuthbertson, Esq. 

| Sir Alfred Dent, K.C.M.G. 

William Henry Neville Goschen, Esq. 

i 


1] 
1} 
| 
| 


The Right Hen. Lord George Hamilton, G.C.8.I. 
William Foet Mitchell, Esq. 
Lewis Alexander Wallace, keq. 
Managers :—T. H. Whitehead and T. Fraser, 
Sub-Manager :—W. E. Preston. 


i] Agencies and Branches. 
|| Amritsar, Hongkong. Penang. 
| Bangkok. lloilo, Puket. 
| Batavia. Ipoh. Rangoon. 

| Bombay. Karachi. Saigon. 
|| Calcutta, Kiang. Seremban, 
}| Canton. Kobe. Shanghai. 
}| Cebu. Kuala Lumpur. Singapore. 
|| Colombo, Madras. Bourabaya. 
| Delhi. Malacca Taiping 

|| Foochow, Manila. (F.M.s.) 
|| Hamburg. Medan. Tientsin. 
|| Hankow. New York, Yokohama. 


Bankers: The Bank of England. 
The London City and Midland Bank, Limited. 

|; The National Provincial Bank of England, Limited. 
The London County and Westminster Bank, 
i Limited. 
| The National Bank of Scotland, Limited. 

The Corporation buy and receive for collection 
Bills of Exchange, grant Drafts payable at the 


| i ' 
}| sbove Agencies and Branches, and transact genera] 


banking business connected with the East. 
i} Deposits of money are received for fixed periods 


interest payable half-yearly, June and December. 


provided they do not fall below £200. 


| THE ROYAL BANK OF CANADA 
| <eaedes .. ‘Setkenees 
| fh” — eee 
ad Office: 


1 

| 

| He 

|| 8.8. HOLT, 

|| President. — Viee-President and General Manager. 

{| LONDON, ENG., BRANCH: 

| 2 Bank Buildings, Princes St. B.C. 

W. M. Borsrorp, Manager. 

JamEs Mackin, Joint-Manager, 
305 Branches throughout CANADA and NEW. 

| FOUNDLAND ; 24 in CUBA, PORTO RICO and 
DOMINICAN REPUBLIC; BAHAMA ISLANDS, 
Nassau; BARBADOS, Bridgetown ; JAMAICA, 
Kingston; TRINIDAD, Port of Spain and San 

{ 

i 


; BRITISH HONDURAS, Belize. 
NEW YORK AGENCY, Cor. William & Cedar. 









| Om terms which may be ascertained on application, | 
i 


On Ourrent Accounts interest is allowed at 2 per | 
cent. per annum on the minimum monthly balances 


Bubscribed Capital - - £1,000,000 
Paid up ££. om £250,000 
President : 

Sir HENRY BABINGTON SMITH, K.C.B., C.8.1, 
Head Office - CONSTANTINOPLE, 
Manager, H. P. KINGHAM 
London Committee: 

THE HON, SIDNEY PEEL, Chairman, 
Tue Hon. Hvco Barine. C. 8. GULBENKIAN, Esq. 
H. BrrcHenovuGcH, Esq., R. H. Macav tay, Esq. 
C.M.G. E. N. Meyer, Esq. 











50 CORNHILL, E.C, 
Manager, R. HECHT. 


London Agency . 


GENERAL BANKING BUSINESS TRANS- 
ACTED. 


| 


- THE CANADIAN BANK 
OF COMMERCE. 


Paid-up Capital...... $15,000,000 (£3,082,192). 
Reserve Fund ...... $12,500,000 (£2,568,493). 
HEAD OFFICE: TORONTO, Branches throughout 
the DOMINION OF CANADA. Also in St. John’s 
(Newfoundland), New York, San Francisco, Port- 
| land and Seattle; and Agents in all large cities 
of the UNITED STATES. aes 
Branch in MEXICO: Mexico City. 
LONDON OFFICE : 2 LOMBARD STREET, E.C. 
Agents in Scetland: Bank of Scotland. 

Canadian and United States Currency Bills and 
Notes bought and sold, Telegraphic Transfers made 
; to all principal points in America; Commercial and 
Travellers’ Letters of Credit Issued for all parts of 
the World; Collections made at all points; a 
General Banking and Exchange Business conducted 
with Canada and the United States. 
Special facilities afforded for making transfers, &c. 

to MANITOBA, ALBERTA 27d SASKATCHEWAN. 
H. V. F. JONES, Manager. 





| 
| 
| Cc ANA DA. 
| THE BANK OF 

BRITISH NORTH AMERICA. 


Fstablished 1836. 
incorporated by Royal Charter 1840. 


| Paid-up Cap'tal, £1,000,000. Reserve Fund, £600,000. 
Head Office: 5GRACECHURCH BT., Lonpon, E.C. 


Court oF DirecTors. 


F. R. 8. Balfour. H. J. B. Kendall. 
J. H. Brodie. F. Lubbock. 
J. H. Mayne Campbell. C. W. Tomkinson, 


E. A. Hoare. G. D. Whatman. 
Jackson Dodds, Secretary. W.S. Goldby, Manager. 
Bills of Exchange negotiated. 
Dividends and Coupons collected. 
Purchase of Stocks and Shares. 


All Kinds of Banking Business Transacted. 


Bie THE 


ANGLO-RUSSIAN TRUST, 


LIMITED. 


| HEAD OFFICE: 6 AUSTIN FRIARS, LONDON, E.C. 


} 
| CAPITAL PAID UP - £1,000 000 


43% DEBENTURE STOCK issued £500,000 





THE TRUST IS AN ISSUING HOUSE 
| DEALING PRINCIPALLY WITH RUSSIAN 
| GOVERNMENT GUARANTEED RAILWAY 
| AND MUNICIPAL LOANS. 


THE TRUST DOES NOT UNDERTAKE 
| STOCKBROKING OR DIRECT DEALING 
| WITH ANY SECURITIES WITHTHE PUBLIC. 
A Inst of Sound Russian Securities, 
| showing yie ds of 43 to 64 per cent., for- 
| warded free on application. : 


COPIES OF THE LAST ANNUAL REPORT 
| AND FULL PARTICULARS OF ISSUES AL- 
| READY MADE MAY BE HAD EITHER AT 
THE HEAD OFFICE, OR FROM ‘THE 
| BRANCH OFFICE IN SCOTLAND, 18 Sr. 
| ANDREW SQUARE, EDINBURGH. 

| THE WESTERN 

| AUSTRALIAN BANK. 


Established 1841. 
Paid-up Capital .. ox 50,000 
(25,000 Shares of £10 each) - oe 
Reserve Fund... -- £660,000 0 Oo 


Reserved Profits -- £15,876 0 0 
Reserve mae of Shareholders, 
50 


: ,000. 

Drafts issued, Remittances cabled, Bills negoti- 
ated or collected, Deposits received for fixed periods 
at rates to be ascertained on application, and all 
banking and exchange business connected with 
pig ~ e eptnriet through the London 

gents, é Bank of Adelaide, 11 Leadenhall 
street, E.C. ’ 





632 
| Banks, &c.—Continved. | NATIONAL BANK OF TURKEY. | TheRUSSIAN COMMERCIA 
| BANK, 


and INDUSTRIAL 


CAPITAL PAID-UP 
RESERVE FUND.. 23,703,703 1 
ST. PETERSBURG, Moscow 980,405 
And over 100 Branches j Russia _ 
LONDON OFFICES—75/7¢ LOMBARD g7 Et 
a 


Telegraphic Transfers and Remit 
Russia and all parts of the Contino smaew 


and Sale of Stocks and Shares, Diviienieg em 
Drafts issued on all parts of the waria § Collected, 
cular Letters of Credit. Commercia Coste Cir. 
Foreign Money exchanged, anor ved Bil pened, - 
tiated, Bills collected on t . * FS ego. 
terms. Deposits are received fo, one eae 
over at 4 per cent. per a: andl con 
accounts interest is allowed ) oe 1 current 
annum on the minimum month|, } ae_ per « 





THE EASTERN BANK 
LIMITED, 


Head Office: 
4 CROSBY SQUARE, LONDON, EC. 
Branches: 


BOMBAY, CALCUTTA, and BAGDAD, 
Subscribed Capital .. 21,000,000 


Faid-up os oe Ms £400,000 
Reserve Liability of Shareholders £600,000 


BOARD OF DIRECTORS, 

The Right Hon, Lorp Batrovr or Buaueign, £7, 
Sir Jacos EB. Sassoon, Bart. (Messrs E. D, Sassoon 
and Co.); J.C. Gzor@es Bovr.uar (Director of the 
Société Générale de Paris); G. Bromrey-Marny 
(Martin’s Bank, Limited); Emme Frasogm 
Virector of the Société Générale de Belgique) ; J. 8, 
Haske (Messrs E. D. Sassoon and Oo.); J, Les 

Woop, 0.M.G. (Messrs Brown, Shipley and Co), 
The Bank transacts every description of Banking 
and Agency business in connection with India on 
terms to had on application. Deposits are 
received for 1, 2, or 3 years at 4 per cent. per 
annum, and on current accounts interest is allowed 
at 2 per cent, per annum onthe minimum monthly 

balances. 
F. H. SUTTON, Manager 


THE UNION BANK OF 
AUSTRALIA, tonrp 


Established 1837. Incorporated 1880. 
Authorised Capital £6,000,000; Issued Capita 
£4,500,000. ; 
Capital, £1,500,000 ; teserve Fund 
£1,500,000, together £5,000,000 
Reserve Liability of Proprietors £5,000,00 


Paid-up 


Total Issued Capital and Reserves £6,000,00 
Head Office: 71, Cornhill, London, B.C. 
DRAFTS are granted on the Bank’s Branches 
throughout the Australian States, and Dominion 
of New Zealand. 
TELEGRAPHIC REMITTANCESare also made 
BILLS are purchased or sent for collection. 
DEPOSITS are received for fixed periods on terms 
which may be ascertained on applicatiop. _ 


| MPERIAL BANK OF CANADA. 


Heap Orricr—Toronto. 


CAPITAL AUTHORISED.... $10,000,000 

CAPITAL PAID UP cacsee 6,925,000 

RESERVE AND UNDIVI'ED ono 
PROFITS. .........-..+-+000 8,100,000 
Branches in the Provinces of ee 
QUEBEC, MANITOBA, SASKATCHEWA* 


ALBERTA and BRITISH COLUMBIA. ses 
SETTLERS and others going out to any . 
Provinces named afforded exceptional Banking 

ilities. . 

(eQGENTS: ENGLAND—LLOY DS BANK LTD, 
60 Lombard street, London, E.C., and Brasil 
AGENTS: SCOTLAND—THE COMM a. 
BANK OF SCOTLAND, Limited, and ee 

DRAFTS issued upon and remittances ae 
any point in CANADA by the agents of the ae 
i ‘England and Scotland, through whom ~~ 
regarding Canadian securities and basiness § : 
ally can be made and will be promptly atte 





INESE GOVERNMENT FIVE P 
os CENT. GOLD LOAN, 1912. 


NOTICE IS HEREBY GIVEN that ne oe 
of the above Loan, due 30th Sep’ Seana 
be paid on and after that date (Saturaaye© 
in England, at: a street 
s “LLOYDS BANK LTD., /¢ Lombard § | 
N N, E.C., or at the as LIA 
CHARTERED BANK OF INDIA, AUST 
AND CHINA, 38 Bishopsgate, LON: 
t the jane ADE, 
BRITISH BANK FOR FOREIGN Tee 
LTD., 11 King William street, LONY™ 
in Belgium, at la . - g DE 
OCAISSE. GENERALE DE Re OELS 
DEPOTS, 12 Marche-ou-Bois, T EAR pays 
Coupons must be left THREE ¢ se orion © 
(excluding Saturdays) for examin ation P 


TERNATIONAL 
payment ror the BRITISH & IN TERNAT™ ‘ 
INVESTMENT TRUST, Oe sce 
FREDK. A. E. WE LLS, 
9 Angel court, LONDON, E.C. 
22nd September, 1915. 





